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Ladies and Gentlemen:
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SEC FILE NO. 82-4031

Re: Pacific Andes International Holdings Limited
Information Furnished Pursuant to Rule 12g3-2(b)
under the Securities Exchange Act

On behalf of Pacific Andes International Holdings Limited (the "Company"), SEC
File No. 82-4031, the enclosed copies of documents are submitted to you in order to
maintain the Company’s exemption from Section 12(g) of the Securities Exchange Act
of 1934 (the "Act") pursuant to Rule 12g3-2(b) under the Act:

(1) The Company’s announcement in relation to China Fishery Group Limited,
dated January 4, 2007, published (in English language) in South China
Morning Post and (in Chinese language) in the Hong Kong Economic
Times, both on January 5, 2007;

(2) The Company's announcement regarding further delay in despatch of
circular regarding the major transaction, dated January 3, 2007, published
(in English language) in South China Morning Post and (in Chinese
language) in the Hong Kong Economic Times, both on January 4, 2007,

(3) The Company's announcement regarding the acquisition of shares of a
Peruvian Company of China Fishery Group Limited, dated December 27,
2006, published (in English language) in South China Morning Post and (in
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Chinese language) in the Hong Kong Economic Times, both on December
28, 2006;

(4) The Company's announcement regarding the interim results for the six
months ended September 30, 2006, dated December 21, 2006, published (in
English language) in South China Morning Post and (in Chinese language)
in the Hong Kong Economic Times, both on December 22, 2006;

(5) The Company's announcement regarding the issuance of senior notes in the
principal amount of US$225 million by CFG Investment S.A.C., dated
December 20, 2006, published (in English language) in South China
Morning Post and (in Chinese language) in the Hong Kong Economic
Times, both on December 21, 2006;

(6) The Company's announcement regarding the proposed issue of senior notes
in the proposed principal amount of approximately US$200 million by CFG
Investment S.A.C. and resumption of trading, dated December 1, 2006,
published (in English language) in South China Morning Post and (in
Chinese language) in the Hong Kong Economic Times, both on December
4, 2006;

(7) The Company’s announcement regarding further delay in despatch of
circular regarding the major transaction and current status of the possible
acquisition of the Peruvian Companies, dated November 15, 2006,
published (in English language) in South China Morning Post and (in
Chinese language) in the Hong Kong Economic Times, both on November
16, 2006;

The Company’s announcement regarding the unaudited results for the
second quarter and first half year ended September 30, 2006 of Pacific
Andes (Holdings) Limited, dated November 13, 2006, published (in English
language) in South China Morning Post and (in Chinese language) in the
Hong Kong Economic Times, both on November 14, 2006,

The Company's announcement regarding the unaudited results for the third
quarter and nine months ended September 30, 2006 of China Fishery Group
Limited, dated November 13, 2006, published (in English language) in
South China Morning Post and (in Chinese language) in the Hong Kong
Economic Times, both on November 14, 2006;

(10) The Company's announcement regarding adoption of share award plan,
dated October 31, 2006, published (in English language) in South China
Morning Post and (in Chinese language) in the Hong Kong Economic
Times, both on November 1, 2006;




(11) The Company's announcement regarding the current status of the possible
acquisition of the Peruvian Companies, dated October 18, 2006, published
(in English language) in South China Morning Post and (in Chinese
language) in the Hong Kong Economic Times, both on October 19, 2006;

(12) The Company's announcement regarding further delay in despatch of
circular regarding the major transaction, dated September 29, 2006,
published (in English language) in South China Morning Post and (in
Chinese language) in the Hong Kong Economic Times, both on October 3,
2006;

(13) The Company's announcement regarding the passed away of the Founder
and Executive Chairman of the Company, dated September 18, 2006,
published (in English language) in South China Morning Post and (in
Chinese language) in the Hong Kong Economic Times, both on September
19, 2006;

(14) The Company's announcement regarding the current status of the possible
acquisition of the Peruvian Companies, dated September 8, 2006, published
(in English language) in South China Morning Post and (in Chinese
language) in the Hong Kong Economic Times, both on September 11, 2006;
and

(15) The Company's announcement regarding voting results at annual general
meeting held on September 7, 2006, dated September 7, 2006, published (in
English language) in South China Morning Post and (in Chinese language)
in the Hong Kong Economic Times, both on September &, 2006.

The parts of the enclosed documents that are in Chinese substantially restate
the information appearing elsewhere in English.

We would appreciate your acknowledging receipt of the foregoing by stamping
and returning the enclosed copy of this letter. A self-addressed, stamped envelope is
enclosed for your convenience.

Very truly yours,

<L

Simon Luk
Enclosures

cc:  Pacific Andes International Holdings Limited




2144 1W0001\435ec.doc



NGS LIMITED
k$ﬁ@ﬂﬁ@§ﬁﬁmﬁ%*

(Incorporated in Bermuda with limited liability)

(Stock code: 1174)
ANNOUNCEMENT

This announcement is made pursuant to the disclosure requirement under Rule 13.09 of the Hong Kong Listing Rules.

China Fishery Group Limited, the Singapore-listed subsidiary of the Company (in which the -Company is indirectly
inlerested in approximalely 84.26% of its issucd share capital), published an announcement in Singapore after trading
hours on 4 January 2007 in relation to a vessel operating agreement entered inlo between China Fisheries International
Limited, jointly with Perun Limited and Alatir Limited as Joint Arrangers on 4 January 2007,

This announcement is made pursuant to the disclosure requirement under Rule 13.09 of the Rules Governing the Listing of
Securities on The Stock Exchange of Hong Kong Limited (the “Hong Kong Listing Ruoles”).

The board of directors of Pacific Andes International Holdings Limited (the “Cempany™) is pleased 1o announce that China
Fishery Group Limited, the Singapore-listed subsidiary of the Company (in which the Company is indirectly interested in
approximately 84.26% of its issued share capital), published an anncuncement in Singapore after trading hours on 4 January
2007 in relation to a vesse! operaling agreement entered inko between China Fisheries International Limited, joinily with
Perun Limited and Alatir Limited as Joint Arrangers on 4 January 2007. The contents of the announcement is set put as
follows:

CHINA FISHERY GROUP LIMITED
Vessel Operating Agreement
The Board of Directors {the “Directors™) of China Fishery Group Limited (“China Fishery"} wishes 10 announce that jts
wholly owned subsidiary, China Fisheries International Limited (“CFIL"), has entered into a third Vessel Operating Agreement
(*Third YOA™) jointly with two strategic partners, namely Perun Limited ("Perun”) and Alatir Limited (“Alatir™) (together
the “Joint Arrangers™) on 4 January 2007.
Perun and Afatir have been mandated by separate vesse! owning companies {“Vessel Owning Companies”) to arrange for the
management and operation of three supertrawlers (the “Supertrawlers”). The Superirawlers possess the necessary fishing
quotas and licences that allow them to operate in the North Pacific Ocean.
The Third VOA has been entered into in view of the successful operation of the CFIL's existing vessel operating agreements
in place with each of Perun and Alatir.
Under the terms of the Third VOA, CFIL is entitled to operate the Supertrawlers for an employment period of 18 years
{(*Employment Period”) for each Supertrawler, commencing from the day a Supertrawler leaves port for its first voyage. If
any of the Supertrawlers has already commenced a voyage at the date of the Third VOA, the Employment Period of that
Supertrawler will be deemed to have commenced since the commencement of that voyage, CFIL is entitled (o all proceeds
from the safe of fish derived from the operation of the Supertrawlers during the Employment Period, and shall be responsible
for all operating expenses incusred in the same period including but not limited to maintenance, wages of crew, insurance
coverage and repair. .
In consideration of the arranging services by the joint Arrangers in respect of the Supertrawlers, the joint Arrangers are
entitled to receive a fixed fee of US$150.000,000 (approximately HK$(,170.000,000) (“Fixed Fec™). In addition, the Joint
Arrangers will also be entitled to receive an annual variable fee equivalent to 20% of the operating profit (before deducting
amortization of the Fixed Fee) attributable to CFIL derived from the employment of the Supertrawlers. These fees are
inclusive of all tax, duties and levies arising out of the Third VOA.
Upon signing of the Third VOA, CFIL shall pay to the Joint Arrangers US$30,000,000 {approximately HK$234,000,000)
within three business days as part payment of the Fixed Fee. The balance of the Fixed Fee shall be paid to the Joint Arraagers
within six (6) months from the date of the Third VOA subject to the Joint Arrangers being granted: (a) management of the
shares in the Vessel Owning Companies by their sharcholders under an entrusted management agreement; and (b) a mortgage
over the Supertrawlers by the Vessel Owning Companies,
The payment obligations of CFIL under the Third VOA will be financed through a combination of internal resources, as well
as proceeds from the issnance of senior noles by the China Fishery's whally owned indirect subsidiary CFG Investmeat S.A.C.
{as announced by China Fishery on | December 2006 and 20 December 2006},
None of the Directors and so far as the Direclors are aware, none of the controlling shareholders of China Fishery are
interested in the transaction under the Third VOA.
The Directors are of the view that the terms of the Third VOA are fair and reasonable and that entry into the Third VOA is in
the best inlerests of both China Fishery and its shareholders. Through the Third VOA, China Fishery expects to yield further
operational efficiencies as its supertrawler floet size is increased to 17, thereby increasing total gross tonnage from 59,000
tornes (o 73,629 tonnes, and China Fishery wili also have access 1o fishing quota which enables China Fishery 1o harvest not
fess than 210,000 tonnes of fish in the North Pacific Ocean for 2007. For the year ended 31 December 2006, China Fishery
harvested approximately 140,000 tonnes of fish from the same area.
The bouard of directors of the Company is also of the view that the terms of (ke Third VOA are fair and reasonable and that
entering into the Third VOA by CFIL is in the best interest of the Company and its shareholders.
By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
‘ Company Secretary
Hong Kong, 4 Fanuary 2007
As at the date of this announcemen:, the executive directors of the Company are Mr. Ng Joo Siang, Madam Teh Hong Eng,
Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank, Ms. Ng Puay Yee and Mr. Cheng Nai Ming whilsi the independent non-executive
directors of the Company are Mr. Lew V. Robert, Mr. Kwok Lam Kwong, Larry and Mr. Yeh Man Chun, Kent.
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The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement, makes no
representalion as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss
howsaever arising from or in reliance upon the whole or any part of the contents of this announcement.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AT BEFBEBRERARD T .

{Incorporated in Bermuda with limired liability)

(Stock code: 1174)

FURTHER DELAY IN DESPATCH OF CIRCULAR REGARDING
THE MAJOR TRANSACTION

Reference is inade to the Announcements regarding ihe Acquisition of the Peruvian Companies. The despatch of
the Circular to the Shareholders regarding the Acquisition of the Peruvian Companies will be further postponed.
It is currently expected that the Circular will be despatched on or before 31 March 2007,

Reference is made o the announcements of the Company dated 14 June 2006, 8 September 2006 and 18 October
2006, respectively, regarding the Acquisition of the Peruvian Companies (collectively referred to as the
“Announcements”) and the announcements of the Company dated 5 July 2006, 4 August 2006, 29 Seplember 2006
and 15 November 2006, respectively, regarding the delay in despatch of the Circular. Capitalised terms used in this
announcemeni have the same meanings as defined or adopted in the Announcements. ‘

Pursuant to Rule 14.38 of the Listing Rules, the Circular was required to have been despatched to the Shareholders
by 5 July 2006, i.e. within 2} days alter publication of thie Company’s announcement dated 14 June 2006. Applications
were made to the Stock Exchange on 5 July 2006, 7 August 2000, 29 September 2006 and [4 November 2006,
respectively, for extensions of time for the despatch of the Circular, Pursuant to the application made on 14 November
2006, the Company has applied for a further extension of time for the despalch of the Circular lo on or before 29
December 2006.

The Board wishes to announce that the Company’s reporting accountants have te date been unable to finalise the
accountant’s report of the Peruvian Companies (the “Peruvian Accounts™) for the 3 years ended 31 December 2005
and ‘the six months ended 30 June 2006 and the pro forma financial informatien of the Enlarged Group. Since
mid-November 2006, the accounting and finance personnel of the Peruvian Companies and the working team of
Deloitte in Peru, had been heavily involved in the preparation of financial information contained in an offering
memorandum in relation to the bond issue exercise carried out by the Purchaser. [n the course of such preparation,
certain discrepancies were identified in the financial information of the Peruvian Companies reported on by different
accountants. Owing to such circumstances, the Company with the assistance of the working team of Deloitte in Peru
have worked together to re-perform the conselidation for 2003 and 2004 from mid-November to early December
2006. Substantial manpower had been drawn over two weeks to complete the reconciliation. As such, the progress in
finalising the Peruvian Accounts has been significantly delayed and the Company was unable to despatch the Circular
on or before 29 December 2006,

Further, the Company could only gain access to the full set of books and records of the Peruvian Companies for the
vears of 2003, 2004 and 2005 in early November 2006. Additional time was required by the Company and Deloitie to
clarify certain calculations with the former management and auditors of the Peruvian Companies for Deloitte 10
compile the financial information in refation to a variety of transactions, including merger and acquisilion transaclions.
Such matter was not within the original expectation of both the Company and Deloitte.

The Company has used its best endeavours to try to meet the deadline for the despatch of the Circular {i.e. 29
December 2006} and. given the rcasons stated above, the Company considers that the further delay is a result of
factors which are beyond the control of the Company and which were not reasonably foreseeable by the Company at
the time when the previous request for time extension was made on 14 November 2006.

Pursuant to Rule 14.67(4)(a)i) of the Listing Rules, the Peruvian Accounts shall relate to a financial period ended 6
months or less before the Circular is issued. As the Company is unable to issue the Circular on or before 31
December 2006, the Peruvian Accounts will have 10 be made up to a more recent date. In order to provide the
Sharehelders with the most up-to-date financial information, the Company proposes to make the Peruvian Accounts
up 1o 31 December 2006 for compliance with Rule 14.67(4){a){(i) of the Listing Rules. As such, additional time
would be required by the Company (o finatise the Circular. The Company has applied to the Stock Exchange for a
further extension of time for the despatch of the Circular. Based on the time estimate provided by the Company and
Deloitte, it is expected that the Circular wiil be dispalched 10 the Shareholders on or before 31-March 2007.

By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secretary
Hong Kong. 3 January 2007

As ar the date of this announcement, the executive directors of the Company are Mr. Ng Joo Siang, Madam Tel Hong
Eng. Mr. Ng Joo Kwee, Mr. Ng Joo Puay, Frank, Ms. Ng Puay Yee and Mr. Cheng Nai Ming whilst the independent
non-executive directors of the Company are Mr. Lew V. Robert, Mr. Kwok Lam Kwong, Larry and Mr. Yeh Man

Chun, Kent.
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PACIFIC ANDES INTERNATIONAL H 5

{Incorporated in Bermuda with limited liability)

{Stock code: 1174)
ANNOUNCEMENT

This announcement is made pursuant 1o the disclosure reguirement under Rule 13.09(2) of the Haong Kong Listing Rules.

China Fishery Group Limited, the Singapore-lisied subsidiary of the Company (in which the Company is indirectly inlerested in
approximately 8:4.26% of i1s issued share capital), published an announcement in Singapore after teading hours on 27 December 2006
i relation Lo an scquisition of a Peruvian company by CFG Investment 8.A.C. which is an indireet wholly-owned subsidiary of the

Compuny.

This announcement is made pursuant 1o the disclosure requirement under Rule 13.09(2) of the Ruies Governing the Listing of Securities on
The Stock Exchange of Hong Kong Limited (the “Hong Kong Listing Rules™).
The boasd of dircctors of Pacific Andes International Holdings Limited (the “Company®}-is pleased 1o announce that China Fishery Group
Limited. the Singapore-listed subsidiary of the Company (in which the Company is indircctly interested in approximalely 84.26% of i1s
issued share capilal), published an anpouncement in Singapere after trading hours on 27 December 2006 in relstion to an acyuisition of a
Peruvian company by CFG Investment §.A.C. which is an indireet wholly-owned subsidiary of the Company. The contents of the announcement
are sel out as follows: A
CHINA FISIIERY GROUP LIMITED
Acquisition of shares of a Peruvian Company .
The board of directors of China Fishery Group Limited ("China Fishery™) wishes to announce that CEG Investment S.A.C. (the “Purchaser™),
an indircet wholly-owned subsidiary of China Fishery has on 22 December 2006 (Peruvian time) entered into a sale and purchase agreement
(“Apgreement”) with individual sharcholders (*Sellers”) of # Peruvian cempany, Pesquera Isla Blanca S.A. ("Corperation”) or the purchase
al the entire issued share capita! of the Corporatien {(1he “Sale Shares™) (the “Purchase™}.
[ *The Corporation i
1.1 The Caorpuration is a stock corporation duly organized und existing under the laws and regutations of the Republic of Peru
and it owns inrer alia the lollowing assets:
() a block of 500 shares representing 100%: of the capital stock ol Skatfeld Overseas Inc. (“Skatfeld™), a siock corporation
duly vrganized and existing under the laws and regulations of the Republic of Pagana; and
(b) a block of 202,577 voting common shares representing 24.34% of the capital stock of Negociacion Pesquera Continental
5.4, ("Nepeco™). .
1.2 The single asscl owned by Skatleld 15 a bluek of 626,436 voling cammun shares representing 75.56% ol the capital stoek of
Nepeco.
B3 The principal business ol the Corporation and s subsidiaries, Skatfeld and Nepeco [unllcclivcly. the “Acquired Group”}is
the extraction and commercialization of hydrobiological resources like fishing. The Corporation owas a fishing vessel, Don
Nico I: while Nepeco is the owner of the hishing vessel Huallaga Cinco (collectively the "Fishing Vessels™). The Corporation
and Nepeco are Lhe holders of lishing permits which allow them to (ish in the Peruvian Exclusive ticonomic Zone.

1 Consideration and Payment

21 The censideration for the acquisition of the Sale Shares is US$4.4 million (approximaiely HK$34.3 million) (~Consideration”)
and was arrived at pursuant 1o negotiations between the partics on a willing buyer willing scller and arm's lengih basis. Upon
the signing of the Aprecment, and simultancously with the transfer of the Sale Shares 1o the Purchaser, part of the Consideration
amounting to approximately USS2. 1 million tapproximately HK$16.4 million) was paid (o the Sellers. The remainder of the
Comsideratien will be placed in escrow and released forfupen the seidement and resolution of certain Labilities and contingencics
in respect af the Corporation aml its subsidinries in accordance with the Agreement.

The Purchaser commissioned a valuation of the fishing vessels and fishing permits. The valuation daled 4 December 2006

il
was done on un upen markel basis and indicated the value of the fishing vessels and fishing permits as approximately USS4.3
million (approximately HK$33.5 million) (*Valuation™). The nel assel value of the Acquired Group as ot 4 December 2006 is
upproximately US$2.5 million (approximately HK$19.5 miilion), tuking inte account the Valuation and the Tiabilities of the
Acquired Group,

23 Factors taken inte account in arriving at the Consideration included the satisfactory resulis of due diligence review ol the

Corporation and its assels and the Tact that the Purchase will complement the existing businesses and development plans of
China Fishery and i1s subsidiaries.

2.4 None of the relative ligures compuied un the applicable bases sct out in Rule 1006 of the Singapore Exchange Sccurities
Truding Limited's Listing Muanual amount (o 5% or more,

RN Source of Funds
The Purchase is funded from both internal resources and exteenal linancing.

EN Directors’ and Controlling Shareholders® Interests
As [ur as the directors are aware, none ol the directors or canteoliing shaceholders of China Fishery, has any interest, direet or
indirect (other than through their sharcholdings in China Fishery), in the aforesaid transaction.
By vrder of the Board
Pacific Andes International Holdings Limited
Cheng Nui Ming
Company Secretary
Hong Kong, 27 December 2006
As ar the date of this announcement, the executive directors of the Company are Mr. Ng Joo Siang. Madam Teh Hong Eng, Mr: Ng Joo Kwee.
Mi Ng Joo Puay. Frank. Ms. Ng Puay Yee and Mr. Cheng Nai Ming whilst the independent non-execniive divectors of the Company are Mr.
Lew V. Robert, Mr: Kwok Lam Kwong. Larry and Mr. Yeh Man Chun, Kent.

* For ddewrification purpose only
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This announcement is not an offer of securities for salétin the Unitad Stotes. Securities may not be offered or sold in the United Stares
absent registratien or on exemption from regivrosion under the Securities Act of 1933, as amended. Any public offering of stcurities to be
wade In the Unired S1ares will be made by means of an offering circular thar may be obrained from the Company and will contain detaiied
informaiizn relating 1o the Cempany and menagement, 23 wetl 8 finaneial staiements. The Company does ner intend ro register any part of
rhedprppdjur’d affering in the United States. The Notes deseribed in this announcement will be sold in accordance with nlf opplicable laws
and regulations. .

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFEXERBRAIABBREREIRAA

(Incorporated in Bermuda with limited liability)
{Stock code: 1174)

ISSUANCE OF SENIOR NOTES
IN THE PRINCIPAL AMOUNT OF US$225 MILLION BY
CFG INVYESTMENT S5.A.C., A SUBSIDIARY OF
PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED

This announcement is made by the Company puriuant 16 Rule §3.09 of the Listing Rules. .
The Direclors of the Company are plessed to sanonnce hat the :tullns “Ld' the 'l__l.sua?crc of 1he Notes have duly taken place en 19

Decembor 1008 [New Yark time). Lisung of the Noies on The Singap Trading Limited ("5G X-ST™) commenced
on 20 Decembar 2006,
Reference is made Lo the of the Company dotce 1 December 2000 in 1capoct of the issvance of the Notes (The “Announcement”}.

Unless stherwlas expressly dofincd, eapitelited 1ecms used bn this announcement have the same meaning as deflned or sdopted in the
Annpuncement.

ISSUANCE OF THE NOTES

The Directors of the Company are ploascd 10 announce that the closing and the {ssuance of the Notes hava duly tken place on |9 December
2006 (Mew Yotk Litnt) puriuant to |he_lpnrchne agreement (details of which ate sel put in the paragraph headed “Purchase Agreement™
below), Listing of the Moies on SGX-5T ¢ d on 2 bet 2004,

THE PURCHASE AGREEMENT .

On 12 Decamber 2006, the lssutr and the Parent Guarantor, 1ogether whih ceriain of Lté subsidiarics cntered Into the Purchase Agreement
whh HSBC |a connection with 1he issuance of the Notes.

PRINCIPAL TERMS OF THE NOTES

The principal terms of the Notes arc 49 foflows:

- Slze H Princlpal smounl of US$275 miltion (epproximatsly HK$1,755 million)
Maturity H Tha Notes will mature in 2013, unless redeemed earlier pucsvant 1o their terma
Interest H 9.23% por annum, prysble semi-sanually in arrears, commencing on 1% June 2007

The Parent Guerantor and the Subsidiary Guarantors heve provided guaranten for the payment obligations of the lasuer under tha Noces, It is
estlmaied that the ne1 proceeds from 1he offering of the Notes, afier deducting the underwrliing diseount bt before o1ber estlmated expensas
payable in conncetion with the offecing, will be approximately USSZ)9 million (approximaisly HK$1,708 million).

LISTING '

The Noles aro degignaled for lfld'l‘lf in the Naviasal Association of Scourities Dealers Ines PORTAL market, The SGX-ST has approved
listing of the Noles cn SOX-ST and listing was commenced oo 20 December 2006. Admission of the Notes to the SGX-5T [t not La be taken
us a0 indicasion of the merlis of the Issuer far the Notes.

Tho Nolas have not been and will Aot be regiztered under sha Unlied Sintet Saeutides Act of 1933, as amended, (the “11.5, Sccurlties Aci™)
or othar securities (aws and may not be offered or old within the Unitcd Statcs (as defined in Regulation S under the U5, Securliies Act).
€XCoph pursuant 1o an exemptlon from, or In & transaction not subject 10, tha registration requlrements of the U.5. Securltics Act, Accerdingly,
1he Notes are being offered and sold by HSBC anly (1) 1o quaiifled insthutional b?en in rellancs on the exempiion [rom the registration
T nl;emenlt; of the U.S. Securities Act provided by Rule 144A and (2) ocutside the Uelied Scales in compllance whih Regulation $ under the
U5, Securltee Acl,

None of the Notes will ba affered tn the public in Hong Keng.
This 2 1eal is mada p 11p Rule 13.09 of the Llstng Rules,

By otder of the Board
Pacific Andes 1nternationat Heldings Limitad
Cheng Nal Ming .
Company Setretary
Hong Kong., 20 December 2006 .

Az ar the dare of this onnouncement, the execuilve directors of tha Company ors Mr. Ng Joo Siang, Madam Teh Hong Eng, Mr. Ng Joo Kwee,
My, Np Jog Puay, Frank, Ms. Ng Puay Yee and Mr. Cheng Nal Ming whilst the independenr non-execurlve direcrors of the Company are Mr
Lew V. Roberl, Mr. Kwok Lam Kwong. Larry and Mr. Yeh Man Chun, Kent. .

*  For ideatiflcation purpose oniy
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MONDAY, DECEMBER 4, 2005 '

. SOUTH CHINA MORNING POST

The Stock Exchange of Hong Kong Limited takes na responsibility for the contenss of this annoutcement, makes ne representaiion as to if aecuraey vr T
completeness and expressty disclaims any liabilicy whatseever for any lvss howscever arising from or in reliance upon the whole or any pare uf the
contents af this announcement.

This announcement is not an offer of securities for sale in the Uniied States. Securities may not be offered or sold in the United States absenr
registration or an exemption fram registration under the Securities Act of 1933, as amended. Any public ulfering of securities ro be made in the Unired
States will be made by means of an offering circulur that may be obiained from the Company and will contain detailed informarion relating ro the
Company and management, as well as financial statements. The Company does not intend to register any part of the propased offering in the United
States. The Notes described in this announcement will be sold in accordance with all applicable taws and regulations. Nowe uf tiie Notes will be uffered
to the pubiic in Hong Kong and none of the Notes wilt be placed to any cunnected persons of the Company.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AKEFFRBRINEBEZRARQAE '

\ tiucorporated in Bermudag with timited liability)

i {Stock code: 1174)

PROPOSED ISSUE OF SENIOR NOTES IN THE PROPOSED PRINCIPAL
AMOUNT OF APPROXIMATELY US$200 MILLION
BY CFG INVESTMENT S.A.C., A SUBSIDIARY OF
PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED AND
RESUMPTION OF TRADING

This announcemenl is made by the Compuany pursuant te Rule 13.09 of the Listing Rules.

2002 6 - N4l

9 The Issuer, a wholly-owned subsidiary of the Parent Guarantor which in turn is a subsidiary of the Company is proposing to issue senior notes in
| the proposed principal umount uf approximately USS200 million (approximately HKE1,560 million). such Notes 10 be guuranteed by the Parent
Guarantor and the Subsidiary Guarantors on a senior basis. The proposed Notes issue will be arranged by HSBC as initial purchaser. A rondshow
is expected to commence on 4 December 2006 to market the Notes to setected potential institutional investors. Upon finalising the terms of the
Notes, HS5BC, the Issuer and the Pareut Guarantor will enter into the purchase agreement.

It is expected thal a prospective Offering Memorandum in relation to the Notes will be made available to selected potentizl institutional investors
cn or around | December 2006, The prospeciive Offering Memorandum will contain certain updated business and financial information of the
Parent Guarantor and its subsidiaries which has not been previously disclosed. An extract of such updated infurmation will be posted at the
Company's website fitrp:/fwww.pacificandes.com/fHighlight/Extract _e.pdf and the materiul part of which is set oul in this announcement.

-1 The Notes will be designated for trading in the National Association of Securities Dealers Inc.'s PORTAL narket. Approval in-principle has been
received for the listing of the Notes on the Singapore Exchange Securities Trading Limited. It is expected that the delivery of the Notes will be
made througl the facilities of The Depository Trust Company in New York. New York against payment therefore in immediately available funds,

o Shareholders of the Company and potential investors are advised lo exercise caulion when dealing in the securities of the Company.

At the reguest of the Company, trading in the Shares has been suspended from 9:39 a.m. on | December 2006. Trading in the Shares has been
4 suspended pending the release of this announcement. Application has been made to the Stuck Exchange for the resumption ol trading in the
Shares with effect from %:30 a.m. on 4 December 2006. .

PROPOSED NOTES ISSUE
Principal terins
Issuer:

2005 Compared to 2004

Revenue increased by S/.11.6 million (approximately HK$26.4 million),
or 4.9%, from 5/.235.2 million (approximately HKS$558.8 million) for
2004 to 5/.245.83 million (approximalely HK3561.1 miilion) for 2005.
The increase was due primarily to an increase in sales volumes and prices
of fishmeal and related products, pariially offset by a devcrease in sales
valumes of tish oil.

e = g

CFG lavestment 5.A.C., a wholly-owned
subsidiary of China Fishery Group Limiled

Parent Guaranior: China Fishery Group Limiled, a subsidiary of

the Campuany

Profit [rom operations decreased by 5/.8.5 million (appruximately HK$19.6
million) . from 5/.29.0 million (approximatety HK$68.9 million) for 2004
ta §4.20.5 million (approximately HK$46.6 million) fur 2005, as the lishing
season was shorter in 2003, This resulied in higher expenses during the
clused fishing season, which was not absorbed by production,

Subsidiary Guarantors: Certain subsidiaries of the Parent Guarantor

The Notes: Senior netes in the aggregate principal amount
of approximately US$200 million
(approximately HK$1.560 million). The aclual
size ol the Noles. the price and the maturity
date shall be decided in response to market
sentiments atler completion of the roadshow.

Net income decreased by 5/.5.8 million tapproximately HKS13.0 million),
from S/.14.8 million (approximately HK$35.2 million) for 2004 10 5/.9.0
million {approximately HK$20.5 million) for 2005, The higher profit in
2004 is attributable o compensation from an insurance company tor

1t is proposed that the Notes will be guaranteed by the Parent Guarantor il . ny.
damages to machinery (5/.3.2 mitlion) (approximately HK$7.3 million)

and the Subsidiary Guarantors as 10 the due und punctual payment of the

principal of, premium, if any, and inlerest on, and all other amounls
payable under the Notes. The interest rate, the aggregate principal amount,
the offering price and the final terms and condilions ot the Notes will be
determined by the Issuer following discussions with HSBC afler markeling.
Upen finalising the terms of the Notes, HSBC, the lssuer and the Parent
Guarantor will enter into the purchase agreement.

The issue of the Nowes nmay or may not proceed. Shareholders of the
Company and potential investors are advised to exercise caution when
dealing in the securities of the Company.

Proposed use of proceeds
The Issuer intends to use the net proceeds as follows:

. spproximately USS103.6 millien (approximately HK$808 million)
will be used 1o repay a loan facility of the Issuer drawn down en
20 Oclober 20U06. The loan flacility was used to finance the
acquisition of the Peruvian Companies on 26 October 2006 {details
of the acquisition are set out in the announcements ol the Company
dated 14 June 2006, 8§ September 2006 and 18 October 2006
respectively), and appreximately US3$5.0 million (appreximately
HK$3% millien) will be used to repay a term loan facility, which
was used to pay a portion ot the purchase price for the acquisition
of & corporate entity and fishing vessels in Peru;

- the recmnindme 10l ks ssend Frv tha nnanicitican af additiooa! Helios

und adjustment to inflation gain (8/.8.9 million) (approximately HK$20.2
million),

2004 Compared to 2003

Revenue increased by 8/.86.2 million (approximately HK3204.8 miltion),
from §/.149.C¢ million (approximately HK$335.5 millianY far 2003 1o
5/.235.2 million {(appreximately HK3358.8 million) tor 2004. The increase
it revenue is attributed o the increase of production volume resulting
from the acquisition of an additional fishmeal processing plant in late
2003,

Prolit from operations increased 5/.13.9 million (approximately HKS$33.3
millien), from 5§/.15.1 millien (approximately HK$34.0 million: for 2003
to 5£.29.0 million (approximalely HKS68.9 milliom lor 2004, The increase
in operating profit was atiributed to the increase ol turnover.

Net income tncreased by §/.11.2 million tapproximately HK$26.6 million).
from 5/.3.6 million (approximately HK3$8.1 million} (or 2003 10 5/.14.8
million (approximately HK$35.2 miltion) for 2004. The increase in profil
after taxation and minority inlerest was primarily altributed to
compensation fram an insurance company for damages to machinery (S/.3
million) (appreximately HK37.1 million) and adjustment on exposure to
inflation {S8/.5.8 million) (approximately HKS$13.8 million),

Indebtedness
As of 31 August 2006, Alexandra S.A.C. and iis subsidiaries had
outstanding indebtedness of 54.20.% million (approximaiely HK$4Y9.9
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vessels and processing plants in Peru, and in the event suitable
opporiunities. are identified, .other acquisitions outside of Peru,
which may include the execution of new vessel operating agreements
and the prepayment of charter hires vnder vessel operating
agreements; and for working capilal and general corparale purposes.

Listing

The Notes will be designated for trading in the National Association of
Securities Dealers [n¢.'s PORTAL market. Approval in-principle has been
received for the listing of the Notes on the Singapore Exchange Securities
Trading Limited. It is expected that the delivery of the Notes will be
made through the facilities of The Depository Trust Company in New
York, New York against payment therefore in immediately available funds.

UPDATED INFORMATION OF THE PARENT GUARANTOR AND
ITS SUBSIDIARIES

It is expected that the prospective Offering Memorandum in relation to
the Notes will be made available to selected potential institutional invesiors
on or around | December 2006. The Offering Memorandum includes
certain previously unpublished business and financial information in
relation to the Parent Guarantor and ils subsidiaries, The Company will
post an extract of such recent information at its website
hirp:/Awww.pacificandes.com/Highlight/Extract _e.pdf and the material part
of which is set oul below,

BUSINESS OF ALEXANDRA S5.A.C.

Overview

CFGL has acquired Alexandra 5.A.C. and its subsidiaries with 13 fishing
vessels and four fishmeal and fish oil progessing facitities with a total
operating capoacity of 381 metric tons per hour thut operate in Peru. In
2003, Alexandra 5, A.C. produced approximately 105,000 metric tons of
fishmeal and 14,000 metric tons of fish oil. In 2005, of the toial amount
of raw fish material used in its fishmeal processing plants, 44.0% was
caught by Atexandra 5.A.C.'s own vessels, while the remaining 56.0%
was purchased from local fishing companies. As a result of the acquisition,
and the merger of Alexandra 5.A.C. and its subsidiaries into the Issuer,
which was effective | November 2006, subject to certain conditions, the
Issuer is the current owner of all assets, liabilities and rights that formerly
pertained to Alexandra 5.A.C. and its subsidiaries.

Twelve of the |3 fishing vessels are steei vessels and oune is o wooden
vessel, The vessels have slorage capacities ranging in size from 103 cubic
meters to 372 cubic meters, The vessels hove a total storage copacity of
approximately 3.800 cubic meters. These vessels typically conduct lishing
operations within a radius of up to 250 miles fram their respective bases
and remain at sea for a duration of ane to two days at any one time. The
vessels utilize satellite-based vessel tracking and fish finding systems for
their fishing cperations. The vesscls use the purse seine tishing technigue.

In 2005, Alexandra S.A.C, exported over 95% of its fishmeal and fish oil
products primarily through trading companies in Peru which re-sold these
products principully to customers in China, Germuny, Toiwun and Japan.
[ts revenues were principally in U.S. dellars.

CFGL hos been operating the fishing vessels and processing plants
acquired in the acquisition since | November 2006. From 1 November
2006 to 21 November 2006, vessels of CFGL in Peru caught approximately
26,000 metric tons of anchovy end CFGL's fishmeal processing plants
produced spproximately 9,000 metric tons of fishmeal and approximateiy
1,500 metric tons of fish oil.

Financial Infermation

The discussion below relates to the financial condition and resulis of
operations of Alexandra S.A.C. and its subsidiaries [or the years ended
31 December 2003, 2004, 2005 and the six menths cnded 30 June 2005
and 2006, The historical financial results of Alexandra 5.A.C. include the
results ol certain assets, such as the Chimbote plant, that were excluded
from the acquisition. As a tesult, the resulis are not indicative ol the
resutts that would have been oblained had CFGL comgpleted the acquisition
in the historical periods. In addition, the resulls of operations betow
reflects adiustments made by management of CFGL 1o the Alexandra
S.A.C. historical financial statements.

Six Months Ended 38 June 2006 Compared to the Six Monuths Ended
30 June 2005

Revenue decteased by S$/.9.4 million {approximately HK$22.5 million},
or 5.8%, from 5/.161.6 miflion (spproximately HK$367.4 millien) for the
six months ended 30 June 2005 1o 5/.152.2 nullicn (approximately
HK5364,2 million) for the six months ended 30 Fune 2006. The decrgase
in revenue was due primarily to a decrease in sales volumes of fishmeal.
which was primarily as a result of o 40% decrease in the 1otal allowable
catch of anchovy in the first hall of 2006 compared 1o the first half of
2005. The decrease in sales volumes was partially offset by un increuse
in the sales price of fishmeal and related products resulting from an
increase in demand for fishmmeal in China and elsewhere.

Profit from operations increased by §/.7.3 million (approximately HKS17.5
million), or 26.1%, from 5/.28.0 mitlion (appreximately HK$63.7 million)
for the six months ended 30 June 2005 to §/.35.3 million (appraximatefy
HK3$84.5 million) for the six months ended 30 June 2006, The increase
was due primarily to an increase in the sales price for fishmeal and
related products,

Net income incrensed by 5/.2.4 million {approximately HK$5.7 million),
or 14.9%, from 5/.16.0 million (approximately HK$36.4 million) for the
six months ended 30 June 2005 to 5/.18.4 million (approximmeiy HK$44.0
miltion) for the six months erded 30 June 2006.

“miltion). In accordance with the share purchase agrcement dated 12 June

2006, this indebtedness of Alexandra S.A.C. and its subsidiuries was
deduéied from the adjusted purchase price CFGL paid for Alexandra STA.C.
and its subsidiaries.

As a result of the acquisition of Alexandra 5.A.C. and its subsidiartes,
CFGL now requires cash for purchases of anchovy feedstuck from third-
party fishing companies in Peru. In this connection, the Issuer has inherited
certain working capital facilities in the amount of US$35.0 million
(approximately HK$273.0 millior} granted by banks in Peru. In addition,
the Issuer has entered into additional working capital facilities with banks
in Peru in the amount of US$10 million {approximately HK$78 million)
for the financing of raw material purchases in Peru. As of 22 November
2006, the Issuer had drawn down approximately US$$5.0 million
{approximately HK$39.0 million) under these working capital facilities.
In the future, the 1ssuer expects to finance its purchases of raw materials
using similar short-term working capital facilities, Working capical
facilities were utilized in the amounts of 8/.53.4 million (approximately
HK3%127.9 miltion}, 5/.39.0 million (approximately HK$93.6 million} and
5/.52.9 million (approximately HK$126.4 miliion) as of 31 December
2004, 31 December 2005 and 30 June 2006, respectively, The amount of
working capital facilities outstanding are substantialiy higher during the
peak of the anchovy fishing season, which is geperally in May and June
of each year.

RESUMPTION OF TRADING

Al the request of the Company, trading in the Shares has been suspended
from 9:3% 2.m. on 1 December 2005. Trading in the Shares has been
suspended pending the release of this announcement. Application has
been made to the Stock Exchange for the resumption of trading in the
Shares with effect from 9:30 a.m1. on ¢ December 20006.

DEFINITIONS
In this annguncement, the fellowing capitalised terms shall have the
following meanings:

“Company™ Pacific Andes Irnternational Holdings
Limited, an exempted company incorporaled
in Bermuda with limited ltability, whase
shares are listed on the Main Board of the

Stock Exchange

“HSBC" The Hongkong and Shanghai Banking

Corporalien Limited

CFG lavestment S.A.C., o company
incorporated in Peru with limited liability,
a wholly-owned subsidiary of China Fishery
Group Limited and was recently formed to
issue the Noles

“Issuer™

“Listing Rules” The Rules Governing the Listing of

Securilies on the Stack Exchange

"Notes” Senior notes in an aggregate principal
amount of approximately US3200 million
(approximately HK%$1,560 million) to be

issued by the lzsuer

“Oftering Memorandum™ The offering memorandum setling out the
B -1 B
terms and conditions of the issuance of the

Notes

“Parent Guarantor™ ar
“crGe”

China Fishery Group Limited, a company
incorporated under 1the laws of Cayman
Islands, whouse shares af which are listed on
the Singapore Exchange Securities Trading
Limited, and an indirect nen-wholly owned
subsidiary of the Company

Alexandra 5.A.C., Pesquera Victor 5.A.C.
and Pesquera Flor de lle S.R.L., companies
incorporated under the laws of the Republic
of Peru (since 1 Navember 2006, the
Peruvian Companies have merged wilh the
Issuer and ceased to exist on their own)

“Peruvian Companies™

“Securities Act” UJ.S. Securities Act of 1933, as amended

"Stock Exchange” The Stock Exchange of Hong Kong Limited

“Subsidiary Guaraniors” Certain subsidiaries of the Pareot Guurantor

A means Peruvian Nuevo Sole, the lawfu)
currency of the Republic ot Peru

“UsS3” United States dollars, the lawful currency
of the Uniled Stales of America

o Per cent.

By arder of the Board
Pacific Andes International Holdings Limited

Cheng Nai Ming

Company Secretary
Hong Kong. i December 2006
As at the date of this announcement, the execurive direciors of the
Company are Mr. Ng Joo Siang, Madam Teh Hong Eng, Mr. Ng Joo
Kwee, Mr. Ng Joo Puay, Frank, Ms. Ng Puay Yee and Mr Cheng Nai
Ming whilst the independent non-executive directors of the Company are
Mr, Lew V. Robert, Mr. Kwok Lam Kwong, Larry and Mr. Yeh Man Chun,
Kent,

*  For identification purpose only.
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-TUESDAY, -NOVEMBER 14,72006 . -~ &5 0 ;CHINA MORNING POST

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFFRAMNEBBEEZERAR QA

(Incorporated in Bermuda with Hmited {fabiliry)
(Stock code: 1174)

ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS FOR THE
SECOND QUARTER AND FIRST HALF YEAR ENDED 30 SEPTEMBER 2006 OF
PACIFIC ANDES (HOLDINGS) LIMITED

The Board af Directors ("Directors™) of Pacific Andes International Holdings Limiled (the “*Company™) is plensed 1o announce the unaudited consolidated results of Pacific Andes
(Heldings) Limited {"PAH"), 1the Company's §5% owned subsidiary, the shares which are Jisted on the Siangapore Exchange Securities Trading Limited. and it subsidiarics (the
“PAH Group™) tor the second quarter and tirst half year ended 30 Sepiember 2006, :

This announcement is a summaury of the apnoupcement made by PAH pursuant Lo the 2. Earnings per ordinary share
Listing Manual of the Singapore Exchange Securities Trading Limited on 13 November
2006. Hereinbelow is the unaudited cunselidated resulis of PAH Group lor the second
quarter and first half year ended 30 Seplember 2006, is made pursuaimt (o the dis¢lusure
obligation under Rule 13.09 vl the Rules Governing the Listing ol Securities on The
Siock Eachange of Hong Kong Limited.

PAH Gruup PAH Group
Earnings per ardinary share Secynd guarter ended First hall sear ended
30.09.2006 30.09.2005 Ju.09.20u6 30.09.2008

(i1 Based on weighted sverage number

The vnaudited consolidated linanciat siatements of PAH Group are properly drawn up in ot vidunaey shares in issue; and HKS.79 cents  HK?.04 cents HK19.42 cents HK 13,44 cems
accordance with the provision of the Singapure Financial Reporting Standards und are tii} G a Tolly diluted basis HES. 7% tenls  HK?.04 cents HE 1942 cents HK 13,30 ¢efils
released in the web site ol www.sgv.com of the Singspure Exchange Securities Trading

Limited on §3 November 2006, M Net ussct vulue per ordinary share
1{a). Unoudited Consolidated Income Statermment Tor the Second Qusrter and First PAH Group PAH
Half Year ended 30 Seplember 2006 J0.09.2096  31.0).1006 30.09.2006 11.03.2006
PAH Group Net assel buching per ordinary share
Secend quarter ended  kncrease/  First holf year ended  Increase/ based on ¢xisting issued share capital
ME002006 30092005 (decrease) JU.09.2006  30.6%.200F (decrease) as 3l the end of period reporied en HKS2.0% HKS2.79 HKS1.29 HES$T.18
HAS'000  HKS'ouo % HES'0DD  HKS OU0 %
Revenue 741,553 632,655 W LRI 1411843 $1.8 4. A review of Lthe performance of the PAH Group, to the extenl hecessary for o
Cost of s3les |$78.600) (450401 } 04 (LETSATH) (1.198767) 545 reasonuble undersianding of the PAH (roup’s business.
Gross profit 173,283 142,254 28 176478 138,778 640 First half sear ended ju‘S:pt!mber 2006 (“THFEYZOU7") vs First hall seur
Gther operaling incume 1.879 133 494.5 2.839 1.009 186.3 ended 34 Septfmb!r 2005 (“IHFY2006™)
Selling aud distributicn As annowiced in the PAH Group's 2QF Y2006 resulis and explaived in sectivn o)
expenses (61611 (25,497 173.4) 15.938) (9444 51.7) of this anaonncemens, with effect from 1 duly 2005, the PAH Group aecowmted for
Administralive eapenses (10.858) 115920 1.1 (37.955} (33.459) 114 100% of consulidated revemie, eapenses, assets and liabitities of China Fishery
Finance cosis (31.863) (21024} 512 (61,236) (137,080) 063 with o deductivi in the incume statenmient and bafance sheet of Chiva Fishery's
— — —_— e —— minority interests. This contrasts with the propurtivnate consolidation of 36.9%
126.250 g1.956 hERY I68.840 129,302 104.8 equeity interest on o tine by line basis in FY2005 and has vesulted in increases of
Share af resulls of assuciates E2) {11y 43883 .8 (38 22895 variows line items in 1HFY2007 relative tv 1HFY2006,
Plol’il.b'cfore laxation t26.914 §1.91¢ 550 266.672 129.764 105.5 In LHEY 2007, the PAH Group recorded total revenue of HK52.3 billion, which
Taration (1.390} (B30} FATE (9.9231 {1.380) 619.1 signifies a 57.8% jump from HKS$1.4 billien in IHFY20U6. Growih of gross prelil

vulpaced that of revenue, posting HK$376.6 million, or 64.6% more than HK3228.4

Profit for the period 119.584 §1,05% 415 256.749 128.334 100.0 L PEEEE , ?
— — — — millian in the corresponding period lasl yeur.

Alribuiable 1o:

Equity holders of PAH £3.178 16,603 249 128.618 37,319 IR Agart [rem increases brought sbuut by the uhaug:: in consviidation busis as .eaplained
Minarity interests 61.356 34458 78.1 128.03) 51,069 N0 above. the PAH Group’s strong pertormance in {HFY 2007 can be ullrlbule T8
—_— _— increused contributions lrom ils core frozen (ish supply chuin management business.
119,584 51088 © 478 136,749 128,184 100.0 us well ns new growth impetus offered by ity lsst-growiag tishing division.
Other operating income ’ Ry business divisions. frozen lish SCM accounted for 74.7% uf twtal terpover, or
including imeresy incume 1.479 188 899.5 1.889 1,009 186.3 HK51.7 billion. This was an increase ef 32.3% from |HFY 2006. Fishing sccounted
Inetest on borrowings t3LE63) (21,00} 52 (01736 137.030} 6.5 tor 25.1% or HEKS565.5 million. up 289.0% trom the same period ast yeor,
Amortisation of deferred
charter hire 126.910) (5,252 4124 1538 (104820 1929 By geographival segmentation, the PRC remained as the PAH Group's biggest market,
Depreciation expenses 16.205) {4105 4.2 (10.097} 13.5001) 740 coatributing 30.6% or HKS1.8 billion of tolal turnover. This was an increase of
Foreign eachange gain {loss} 643 {116l 153.3 7 904) 2057 49.0% over tHEY2006. and underscores the highty rebust demand Jur fish products
Notex: in the ¢guniry.
oler:
u. Prior 10 | July 2005, the PAH Group cquily accuunted 1ot ila 36,9} % benelicial interest With the PAH Group guining diversification in its client basc over the lasl one year,
in China Fisheries International Limited ("CFIL™) by including s preportionute shure uf sales derived Irum other markels accounted for a greater proporction of PAH Group
individual tine items ol revenue, ¢apenses. assess and liabilities in the PAH Group’s turnover as comspared 10 |HFY 2006, Due to sales of higher-value (ish roe harvested

:3.“'"“""‘ CFIL was 'j“ir‘"‘lé':;""““"’ "":'i Tp‘;"i;" under x | ',"_hf":’“’;l'f""l"f"‘_"“ and processed by the PAH Group's fishing division. Japan.and Korea represented
i . . 1 9 N . . - P
or“h: :‘::;':":3:‘;[:; 'Em“ o ’ré:?“':"ﬂshu: él:n..:r;.‘::“‘i?:d‘:--l;::.ﬂ..p:;,:::,“~;r::i the second largest market. contributing 9.9% of 1ol twroover, or HK$221.5 million,
shar 3 [l v . ) . . " .
pany y ! up 219.8%. With increased sales of frozen-at-sea fish fittets this year, sales to the

sharcholders® agreement was wrminmied, Conseyuently, the PAH Group has elTective n kit
contrul over a vambined $1,9% of the shares of China Fishery held theough she 49.9% European markel grew 82.2% 10 secount for $.5% or HK$124.1 million of turnover.

and 2% inlerests in China Fishery shares held respectively by Zhonggany btisheries Limiled r . 6 di ’ - ibuted
(Zhonggang™) and Golden Targer Pacific Limited (“Gulden Targe”]. The PAH Group In terms of operaling expenses. finance cos(s and income tax provision atrribute

owns 70% and 100% of 1he equity of Zhunggang and Godden Target respectively. From | for most of the rise. Nevertheless. eapenses grew ai a lower rate as compared (0
July 2005, China Fishery is a subsidiery and all its revenue, eapenses, nasels atd liabilities . profit growih. resuling in a 1Q0.0% rise in net profit tur the period (before minorily
are [ully consolidated in the PAH Group's aceounts, The 5387 share of the new operating interests) o HK$256.7 million. Taking into account minority inlerests, net profit




1{b).

7esulls und nel agsers af Ching Fishery beld by wther sharehotders ure deducied os minerity
interests. The change in basis ol inclusion of revenue and expenses as eaplained above
has cantributed o Muctuntiva in various line items in the income statement for the (irst
half year ended 30 September 2006 reiotive w ihe Tirst hali year ended 30 Sepember

2095,

b The net profin auribulable o she egquity holders of PAH, voricbuted by Whe frozen fish
supply chain management (“rrozen lislh SCM”) division and the fishing divisiun (headed

by China Fishery). is se1 vut as (wllows:

Second guarter ended
1u.09.20es 09205
HAS 0N HES ooy
Frocen fish SChI

division 30 26008
Fishing division i 2.29%

Ne prafiv auriburable .
w0 eyuily bolders
uf PAH hhR 16,10}
——— —

Unaudited Consolidated Balance Sheel

nishing vessels,

* tor idemification pirpuse only

PAL Group

First hall year ended

facrease Juav. 2006

% HKS 000
16.0 RIR R
b6 1.8
Ny {28618

—

.

JOOY.2008  Inureare

HE'DOD %
50,538 g
36,717 576
X215 423

—

PAH Group

30.09.2006 JLod2o06
NS 000 HK$'000
NON-CURRENT ASSE'TS
Property. plant and equipment 165.652 114,485
Investment properties 28,995 22.900
Goodwill [ERNEK] 105,293
Deferred charter hire 500,670 404,890
Interests in associates 892 60
Other intangible assets 46,448 2.728
1,155,811 850.356
CURRENT ASSETS
Inventories 498,960 836313
Trade receivables 787347 1,376.174
Trade receivables with insurance coverage 528 1,136
Other receivables and prepayments 420.020 315,072
Current partion of deferred charler hire 107.640 107.640
Bills receivable 31,900 107,210
Advances (o suppiicrs 46.550 -
Tax recoverable 831 549
Pledged deposits 57 1
Bank balances and cash 255,017 176.681
2,149,768 2.921 . 495
CURRENT LIABILITIES
Trade payables 75,000 46,123
Qiher payables 106,012 56.609
Inconie tax payable . 10.262 6.675
- Amounts due 19 Pacifiv Andes International
Holdings Limited and s subsidiaries 414 2,682
Finance lease 1.5} -
Bank advances drawn on bills and discounied
trade recoivables with insurance coveruge 34,415 117.856
LCurrent portion of interest-bearing
bank borrowings 972,538 1.558.135
1.203.208 1.788.080
NET CURRENT ASSE1'S Gda,560 1,133,418
NON-CURRENT LIiABILITIES
Finance lcase 744 -
Interest-bearing bank borrowings 30,051 137.609
Deferred tax liabilities 23,300 570
80.495 138.179
NET ASSETS 2.021.876 1.845.502
CAPITAL AND RESERVES
Share capital 576.595 576.595
Reserves F77.493 709.774
Ailtributable to equity holders ol PAH 1,354,088 1.286.309
Minority interesis 667.788 589,223
TOTAL EQUITY 2.021.876 1,845,592
Nores:
a. Gaodwill arvse I'rom (1) the acydisition ol interest in CHFIL by the PAH Group in pring
years and represent the exvess ol considerstion paid over the fair value ol net assets ol
CFIL at the respeciive dates of acquisition ol ioteresis in equity of CFIL and (ii) the
aequisition af a 10D equity interval in o Peruvian fishing company, Progesadors Jel
Carmen 5.A.. by China Fishery Group Limited in {QFY Y08, '
b. Deferred charter hire represent the prepayment made by CFIL Toi Jong term chastering of

ouributable to equity holders of the PAH for 1HFY2007 wus HK$128.6 milliun, ur
47,3% higher than the carrespanding periad last year.

Second gyuarter ol FY2007 (“2QFV2007") vs Second guarier of FY2U04
(“2QFY2006™)

In 2QFY 2007, the PAH Group recorded a 20.7% yeaT-on-ycar risc in revenue to
HK3751.9 mitlion. In line with global frozea seafuod consumption patierns, the
quarter, which falls in summer. was a period of seasanally lower saies. The PAH
Group posied a 21.8% year-on-yenr rise in gross prolit to HK$173.3 milliun.

This reflected the underlying strong fundamental demand for fish products. which
has resulted in a 16.0% increase over 20Q last year in net profitl atiribulable for the
PAH Group’s Frozen tish SCM division to HK$30.5 million.

Furthermore, the PAH Group received earnings impetus from China Fishery's sccunt]
Vessel Uperating Agreement announced in February 2006 (“ind VOA"), which has
seen it double its fishing and onboard prucessing capabilitaes in the Pacific Ocean
walters. Consequentially, the PAH Group's fishing division saw a 36.6% increase in
net prolis atiributable 10 HK$27.7 milhion.,

On lower operaling expenses. oftsel by higher finance costs due in part to borrowings
underiaken (o ¢apund the fishing division's uperations and tax provisions made for
a newky acyuired subsidiary in Peru, the PA#H Group improved its nel profit for the
period by 47.5% from HK$8i.) milion 1o HKS119.6 millivn. Year-on-year, net
profit attributable Lo equity holders of the PAH increased 24.9% trom HKS$46.6
millien to HK$58.2 million.

Accordingly, gross profit margin was held relatively stable a1t 23.0%. while net
profit margin before minosity interests rose from 13.0% to 15.9%.

Balance Sheet

On lower invemiory levels and receivubles due 10 the treditionally low seasen. Lotal
current assets held by the PAH Group decreased by 26.4% [rom HK$2.9 billion as
at 31 March 2006 to HK52.1 billion as at 30 Seplember 2006.

Non-curreat assets, on the other haad, increased by 35.9% from HK3850.4 million
to HK51.2 billion. due mainly to assets gained by China Fishery during this period.
These primarily ineluded deferred charler hire fees provided for as prepayment
under China Fishery’s new VOA announced in February 2006, as well as properiy,
plant and equipment including vessels purchased (o support the division™s expansion
of fishing operations in the Peruvian waters.

Current liabilities decreased 32.7% from HK$ (.8 billion (0 HKS1.2 billion. due
mainly 1o signifivantly lower bank advances drawn on bills and discounted trade
receivebles with insurance coverage that are in line with seasenally lower irade
activities. Non-current liabiiities have likewise decreased by 41.7% 10 HKS80.5
million, as the PAH Group's tishing division began principal repayment of a long-
term bank loan drawndown last year in | HFY 2006,

5. A commentary al the date ol the announcement of the significant trends aod
coemgpelitive conditions of the industry in which the PAH Group operates and
any known fuctors or events that may aftect the PAI Group in the next reporting
perivd and nexi 12 months,

In the 12 months ahead, the muanagement remains suungly positive on the global
demund for Iish products. and sees sustained robust growth vf the PRC markel.
This is set 1o augment the need for the PAH Group's range of supply chain
management servives in the lishery industry. .

In October 20006, the PAH Group's fishing division completed its acquisition of
shores in une of Peru’s iop fishmeal processing companies, Aleaundra SAC
(“Alexendra™), This was a siralegic move that has enabled the PAH Group to establish
an immediate foothold in Peru. one of the wotld's maest impertant tisheries, as well
as the 10p producer and exporier of fishnieal worldwide,

Fishmeal. derived from the Peruvian Anchovy, is a sought-after product that is used
in feed for the aguavulture. poultry and livestock furming indusiries. The PRC,
where these indusiries are thriving. is u significant consumer ol fishmeal. Given the
PAH Group's established supply chain nelwosks both within the PRC, as well as
around the world, Aleaandra is well-positioned 1o exploit the demand fuily through
a series of strategic initiatives planned.

The ucquisition was campleled oppertunely ahead of the November start of Peru's
peak fishing season. With prices of Peruvian fishmeal supported by strong globul
demand. the management believes that the PAH Group will rapidly and strongly ’
reap the benelits of this acquisition. On the whole, barring unforeseen circumstances.,
the management is optimistic that the profilability of the PAH Group will be susiained
in the second half of FY2007.

AL art the date uf this annoncearent, the executive dirvectors of the Company are Mr Ng
Joo Siang. Madem Tel Houg Eng. Mr Ng Joo Kuwee, Mr Ng fvo Puuy, Frank, Ms. Ng
Puay Yee and Mr Cleng Nai Ming whilsr the independent npn-executive directors of the
Cuompuny are Mr. Lew V. Robers, Mr. Kwok Lam Kwong, Larry and Mr. Yeh Man Chun,
Kent.

By vurder of the Board
Pacific Andes Interpational Holdings Limited
Cheng Nai Ming
Comparny Secretury
Hong Kong. |3 November 2006
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LIABILITIES AND EQUITY held by CFG Livestment SAC. - - ‘

‘TUESDAY, NOVEMBER 14&; SOUTH CHINA MORNING POST

AL XBFEBRERER A -

({ncorporated in Bermuda with lmited liability)
(Stock code: 1174)
ANNOUNCEMENT IN RELATION TO THE UNAUDITED RESULTS FOR THE
THIRD QUARTER AND NINE MONTHS ENDED 30 SEPTEMBER 2006 OF

CHINA FISHERY GROUP LIMITED

The Board of Directors (“Directors™ al Pacific Andes lnternational Holdings Limited (the "Compuny™} is pleased to announce the unaudited consolidated results of China Fishery
Group Limited ("China Fizhery™), the Company's 20% owned subsidiary. the shares which are lisled on Lhe Singapore Exchanpe Securities Trading Limited, and it subsidiaries
(the “China Fishery Group™) tor the third yuarter and nine muonths ended 30 September 2006.

o

This announcement is & summary of the annouacement made by China Fishery pursuunt As the China Fishery Group suspended fishing operalions provisienally in the
to the Listing Manual of the Singapore Exchange Securities Trading Limited on 13 internutional waters of the South Pucific Oc¢cun to elongaie und refit sctecied vessels
November 2006. Hercinbetow is the unuudiled conseliduted results uf China Fishery Group - which will significuntly raise efficiency — setling expenses decreused over three
for the third quarter and nine months ended 30 Seplember 2006, is mude pursuant 10 the censcculive quarters from U53$3.0 million {approximately HK$23.4 million) to
disclosure obligation under Rule 13.09 uf the Rules Governing the Listing of Securities USS1.0 million (approximately HK$7.8 million} on lower freight expenses.

k Exche ) g K Limited, . . , . .
on The Stock Eachange of Hong Kong Limite In tandem with the expanded scope of business operutions, the China Fishery Group

The unaudited consolidated Iinuncial statements of Chinu Fishery Group are properly experiencved a rise in administralive expenses from USSL.5 miflion (approsimazely
drawn up in accordanve wilh the provision of the Singupuore Finuncial Repurting Standards HKS11.7 million} to US$2.5 million (approximately HK$19.5 million). which were
and are released in the web sig of www.sgan.com ol the Singapore Evchunge Securitics due in part 1o the one-time impact from professional fees and public relations
Trading Limiled on 13 November 2008, eapenses incurred in respect of the China Fishery's [nitial Public Qffering {~1PO™)

. . . N R . on the Singupore Exchange in | QFY2006. Finance costs had slso risen trom USSI. I
1{a) Unaudited Conselidated Income Stutement for the Third Quurter and Nine million (approximatcly HK$B.6 million) to USS2.4 million (approsimatcly HKS$ 8.7

Blanths ended 30 September 2006 millign), -attributable mainly o the timing of the druwdown of a US$540.0 nsiltun
‘The repurting currency of the China Fishery Group is in U8 dollurs, \appruximulel_\'_HK_SJIZ._t) million} long-term ioan towards the end of LHFY2005.
which resulted in higher interest expenses incurred during | HFY2006.

) Third quatter ended ﬁ:‘c'r“:,i'f""’hﬁ;:“"‘:u"llls ended  lucrease! Frotit after tan grew 56.1% from US$28.7 million (approsimately HK$223.9 miltion)
30.09.2006  30.09,2005 {decrease) 30.09.2006 30.09.2005 (decreuse) 10 USS.-H.S ml_!hon (approximately HKS:M?'J'. nulhu_n), ‘While the _Chlna Flsher;
Uss ooe UsS000 Py TR Ys8 000 % Group’s operutions up to 30 Sepiember 2006 did not incur uny tuxation charges, it
has made a deterred tax provision of US$0.8 million {upprosimaiely HK$6,2 million)
Revenue 39514 190 28] 121008 17,324 56,8 fur putentiul revaluation guin on the fishing vessels und licences held by its Peruviun
Charier hire expenses 17.993) {3477 19,9 115,391 [RER-ARY] ULy subsidiary, CFG Invesiment SAC.
Vesse! aperating costs H...._._‘”'?Uh fH954) 811 ........._..E“'mh _”0'507] e Notwithstanding the slight deadline in gross profit margin o 42.5%. nel prolig
Gross profit 14614 2719 10.1 5E310 RENER! 504 murgin for 9MFY 2006 remained stuble at 37.0%.
Other pperating income 1 § (IR} S0 93 () Third Quarter of FY2006 (“3QFY2006") vs Third Quarter of FY200%
Selling expenses 1363) 8 e 19631 985 67 ("MIFY 2005™)
Administrative expenses 1145) 1154 4Ly 12,4861 {10 LIE ln 3QFY 2006, the China Fishery Group achieved a 62.1% yeur-on-yeuar prowth in
Finance custs (901} 1519 45,0 {2,430 (.05 131.2 net profit from US$7.0 million {approximately HKE54.6 million) w US$11 .4 million
R tupproximately HK388.9 million). which tracked revenue growth of 62.5% lrom
Profit before tax 12.212 1047 n 3613 24,703 339 US524.2 million (upproximately HKS188.8 million) to US$39.3 miltion
Income 1ax 1y - Nl N - NM {approximately HKS306.5 million).
Profit for the period 11420 1.7 62.1 44.821 23,708 56.1 The China Fishery Group's stzong performance in the quarter, traditionally the
- —_—— — I annual oli-peak seuson lor fishing in the North Pucific Oceun, wus underpinned by
Other operating income strong selling prices of its products. More imporlanily, it reflected resulls of the
including jnlerest income ! ] {15 36 vs uwn munugement’s endeavour 1o continually secure access to more fish resources und
Interest on borrowings [Cly 1619} 45.6 12430 (eshy 1312 expand eurning cupabilities, the most recent being the obtaining ol the 2nd VOA.
Amostisation of deferred ) . i ) .
charter hire (3450 L1400 146.4 t10.350) 14.260) 484 Una gcog'luphmnlly seg!nemec_l basis, the China Fishery Gr‘mf‘p conmtinued to post
Deprecialion expenses 2113 7 L2178 350) 1271 130 inereases in sules from its main murket. the PRC. Sajes of {as‘lw pruducts_to this
Foreign exchange gaiu loss) 1 9)  500.0 1509 4 Sid.3 imporiant narkel juniped 36.6% in IQFY 2006 from US$12.0 million {upproximutely
HK3%93.6 million) to US316.4 million (approximutely HKS127.9 millions, aml
I{b) Unaudited Consoliduted Bulance Sheel uccounted for 41.7% of the China Fishery Group’s 3Q revenue buse of U5$39.3
. China Fishery Group million {approximately HK$306.5 wmillion). .
30.09.20u6 ALLL2.2008 In 3QFY2006. the China Fishery Group incressed its gutpul of roe products and
Uss'oou U53 uun frozen-ut-ses fish fillets, These have resulted in significant year-on-yeur increases
in sales to the European, Japanese and Koreun markets — 57.8% 10 US$10.7 million
ASSETS (approximately HKS83.5 million) for Europe. and 310.7% to USS12.3 million
Cusrent assets: . : " (approximately HK395.9 million) for Jupan and Korea. The 1wo markets accounted
Cash and ‘:_“h eyuivalenis 11053 11.829 for 27.1% and 31.2% of 3QFY2006 revenue respectively.
Trade receivables - 499 2,143
Other receivables and prepayments 25180 29,505 The sigaiticant increases in churter hire expenses and vessel operating costs to
Deferred expenses 6.035 273 US5S33.0 million tapproximately HKS$62.4 million) and USS17.7 million
Current portion of deferred churter hire 13800 © 5,600 Lapproximately HK$138.1 million) respectively l'or 3QFY 2006 were cunsistent with
the commencement of the 2nd VOA.
Total current assets 56617 2.807 Consequently, gross profit rose 40.1% from USS$9.7 million (spproximately HKS$75.7
Non-current ussets: millicn) to USS13.6 milioa (approximaiely HKS106.1 million}.
Deferred charter hire 102,650 349.200 Administrative costs decredsed by 42 9% 10 US30.1 miltion {approzimaicly HK30.8
Properiy. plant and equipment 9.405 524 million) in 3IQFY2006. while finance costs increased from USS0.6 million
Investment properties 781 - (approximutely HKS4.7 million) 1o USS0.9 million (approximmiely HKS7.0 milliuny
Goodswilt 1.003 = as the China Fishery Group obtained additional bunking facilities for working capizal
Intangible assets 5,608 - purposes.
Total pon-current assets 114,449 39.724 Prolit before tax grew 73.3% from USS7.0 million (approximately HK$54,6 million)
10 US$12.2 million {approximately HK$95.2 million). During 3QFY 2006, the China
Total assets 176,066 $1.531 Fishery Group has made a deferred tax provision of USS0.8 million (approaimately

HK56.2 million) fur the potential revaluation gain on the fishing vesseis and licences
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WEDNESDAY,

NOVEMBER 1, 2004

T!':e S!_ack E.tch_mr‘ge_ of Hong Kaug‘ Limited takes no vesponsibility for the contents of this announcement, makes no representativn as to ity accuracy or completeness and expressiy
disclaims any ligbitity whatsvever for any loss howsoever arising from or in veliance upon the wihole or any part of the contents of this announcement.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED,
AFFENBBREREIRZAC

({ncorporated in Bermuda with timired liability)
(Stock code: 1174)

ANNOUNCEMENT
ADOPTION OF SHARE AWARD PLAN

7

002 6 - Nvr

The Board is pleased to announce tl‘w; the Company adopied o share award plan on 28 October 2006 for the benefit of the directors and the employees of the Group. The purpose of the
Plan is to increase the Group's fleaibility and effectiveness in its‘continuing efforts to recruit and motivate employees and directors of the Group 10 achieve superior pecformunce.

Under.thc Plan. executive directors, non-executive directors (including independent non-executive directors) and employecs of the Group, who in the opinion of the Remuneration
Committee have contributed or will contribute to the success of the Group, are eligible to participale in the Plan subject to achievement of s performance target znd/or satisfaction
of the length of servive specified by the Remuneratian Committee.

Awards may be grauted to connccted persons of the Company which must be approved by the independent non-executive directors of the Company. In the event that an Award is 1o
be granied to an independent non-executive dircctor of the Company. such Award must be approved by members of the Remuneration Conumitiee other thun the relevant

independent non-executive director of the Company. However, new Shares will not be issued to such connecied persons pursuant to the Plan. The principal terms of the $lan are set
out in this announcement.

The Plan does not constitute a share oplion scheme or an arrangement analogous to a share opiion scheme for the purpase af Chapter |7 of the Listing Rules.

INTRODUCTION

The Company has an existing Scheme which was adopted in pccordance with Chapter
17 of the Listing Rules. In order (o increase the Group's flexibility ond effectiveness
in its continuing efforts 10 recruit and motivate employees and direciors of the
Group, the Board wishes te anncunce that the Company adopted a shure award plan
on 28 October 2006, the principal terms of which are set out in this announcement.

A

B.
1.
2.
3.

OPERATION OF TIIE PLAN

Eligibility
The following persons shall be eligible to partivipate in the Plan:

{a} lhe execulive directors and nen-exscutive directors of the Group
(including the independent non-execulive directors); and

(b) employees ol the Group who, in the apinion of the Remuneration
Committee, have contributed or will contribute to the success of the
Group.

In addition, such person must:
(1)  be confirmed in hisfher employmem with the Group;

(b) have attained thc age of twenty-one (21) years on or betore the date on
which the Award is to be granted; and

{€) not be an undischarged bankeupt and must not have entered into a
compositicn with his creditors.

Participants

The Remuneration Commities may grant Awards to such cligible Participant(s),
as it may select, pruvided that such selection shali be approved by the Board.
The number ol Shares which are the subject of each Award to be granted 1o a
Participant in accordance with the Plan shall be determined at the absolule
discretion of the Remunerntion Commiltec (provided that such determination
shall be appraved by the Board), which shall take inte account criteria such
as his rank, job performance, creativity, innovativeness, entrepreneurship,
level of responsibility, years of service and potential for future development,
his or her contribution to the success and development of the Group and (in
the case of a time-and-performance-based Award) the extent of effort and
resourcefulness required to achieve the performance target within the
prescribed period.

Details of Awards

There will be 2 types of Awards, nomely time-based Awards und time-and-
performance-based Awards. The Remuneration Committee shall deeide, in
relation to each Award to be granted to a Participant:

[£)] the date on which the Award is 10 be granted;
({b) the number of Shares which are the subject of the Award;

(c) in the case of time-based Awards, the conditions in relation 10 the
length of service to be satisfied prior (o the vesting of the Award:

{d) in the case of time-and-perfosmance-based Awards;
(i) the prescribed performance argei(s}

(ii}  the prescribed performance period during which the prescribed
performance Largew(s) are to be fulfilled:

(iiiY the extent 10 which Shares, which are the subject of that Award,
shall be vested on the prescribed performance target{s} being
satisfied (whether fully or partially) or exceeded or not being
satisfied, as the case may be, at the end of the prescribed
performance period; and

{iv) the prescribed conditions in relation to the length of service 1o
be satisfied prior 1o the vesting of the Award:

() the prescribed vesting periods which shall not be more than 10 years
from the dale of grant of the Award concerned; and

() the prescribed schedule, if any, in accardance with which Shares or
cash, which arc the subject of that Award, shall be released at the end
ol ench prescribed vesting period.

Subject to.lhe provisions relating to the lapse of Awards described below.

Awards shall be personal and non-transferable rights of the Pasticipant
concerned.

be granled under all other share option schemes of the Company, shall not
exceed 0% of the issued share capital of the Company as at the date of
adoption of the Plan. Awards lapsed in accordance with the terms of the Plan
or share options lapsed in accordance with Lhe terms of the Scheme, shall net
be counted towards the 10% limit.

The limit of the number of securities which may be issued upon exercise of
all outstanding share gptigns under the Schemg and any other share option
schemes of the Company and all Awards granted and to be granted under the
Plan or any other share sward plans of the Company shall not exceed 30% of
the relevant class of securities of the Company in issue from time to time.
No share options or Awards may be granted under the Scheme or the Plan if
this wilk result in this limit being eaceeded.

The number of existing Shares purchased from the market which may be
delivered pursuant to Awards granted under the Plan, and the amount of cath
which may be paid upon the release of such Awards in lieu of the Shares,
will not be subject to any limit, as such methods will net involve the issuance
of any new Shares.

Duration of the Plan

The Plan shall continue 10 be in farce at the diseretion of the Remuneration
Commitiee s¢ long as the Scheme remains in furee (1he expiry date of the
Scheme is 8 September 2014), provided always that the Plan may continue
beyond the above stipulated period with the approval of the shareholders of
the Company by ordinary resolution in general meeting and of any relevant
authoritics which may then be required.

Natwithstanding the expity or lermination ol 1he Plan, any Awerds made 1o
Parlicipants prior to such eapiry or termination will continue to remain valid.
Relense of Awards

The Remuneration Comminee may delermine in its sole discretion to deliver
the Shares to Participants upon the release ol their Awards by way of:

(a) an issue of new Shares credited as fully paid; or

(b}  the purchase of eaisting Shares by a prolessional brokerage house in
the respective names of the Participants to be funded by the Company;
or

(¢}  the payment of eash; or
(d) any combinaticn of (a), (b) and/or (c) ubove,

In determining whether to issue new Shares or to purchase existing Shares
for delivery to Participants or the payment of cash equivalent upon release of
their Awards, the Remuneration Committee will Lake into account factors
such as (but not limited 10) the number of Shares 10 be delivered, the prevaiiing
market price of the Shares and the cost lo the Company of issuing new
Shares or purchasing cxisting Shares or paying a cash equivalent amount.

The Remuneration Committee shali have the discretion w determine whether
the performance target has been salisfied (whether fully or partislly) or
enceeded and in making any such determination, the Remuneration Committee
shall have the right to make reference to the sudited results af the relevani
member of the Group or the Group as a whole, to take intu account such
factors as the Remuneration Committee may determine 1o be relevant, such
as changes in sccounting methods, taxes and extraordinary events. and further,
the right to amend the performance target(s) if the Remuneration Committee
decides that a changed performznce target would be'a fajrer measure ol
performance. ’

The Awards may be granted to connected persans of the Group which must
be approved by the independent non-executive directors of the Company. I
the event thal an Award is 10 be granted to an independent non-executive
director of the Company, such Award must be approved by members of the
Remenesation Committee other than the relevant independent non-executive
director of the Compeny. However. new Shares will not be issued to suct
connected persons upon the vesting and release ot the Awnrds,

Runking of Shares

New Shares atlotled and issued. and existing Shares procured by the Company
for transfer, on the release of an Award shall rank in full for all entitlements.
including dividends or other distributions declared or recommended in respeci
of the then existing Shares, the record dale Tor which is on or after the
relevant date of vesting. ond shall in all other respects rank pari passi with
other exisiing Shares then in issue,




Lt is currently anticipated that Awards would be granted onue a yeaor. The
Remuneration Commintee shall not, however, grant Awerds to any Participant
(i) after a price sensitive event in relation 1o the securities of the Company
has Gocurred or a prige sensilive matter jn relation 1o the securities of the

Company has been the subject of a decision, until such price seusitive -

information has been published in the newspapers, or (ii) within the period
commencing one month immediately preceding the earlier of: (1) 1he date of
the Board meeting (as such date is firsy notificd to The Stock Exchunge of
Hong Kong Limited in accordance with the Listing Rules) lor approval of the
Company's results for any yearly, half-yearly, quarterly ot any other interim
period {whether or not required under the Listing Rules}; and (b) the deadline
for the Company to publish an announcement of its results far any yearly,
half-yearly, quarterty or any other interim period (whether or not required
under the Listing Rules). and ending o1 the date of such results announcement,

Lapse of Awards

Awards granted may lapse before vesting in any of the following
circumstances:

(8)  1he termination of the employment of a Participant;
(b)  the misconduct of o Participant;

(c}  ihe lay-off. retirement, or death af a Participant;
(d)  the bankrupicy of a Panicipant;

(e}  1hec Participant, whose services have been seconded to a company within
the Group, ceasing to be employed by the Group 50 seconded or the
Participant's company by which he is employed. or to whick he is
seconded, coasing to be a company within the Group;

() che Participant, being a director of any member of the Group. ceasing
to be a director of the relevant company for any reason;

(2} = take-over, winding.up or reconstruction of the Company: and
(h)  any other event approved by the Remuneration Committee.

Upon the occurrence of any of the events specified in paragraphs (a) and (b)
above, an Award then held by a Participant shall, to the extent not yet vested,
immediately lapse and the Participant shall have no claim whalsoever against
the Company.

Upon the occurrence of any of Lhe events specified in paragraphs (c), (d). (e},
(f) and (h) above, the Remuneration Committee may. in its absolute discretion,
preserve all or any part of any Award or declare that an Award has becanie
vested or lapsed and the Participant shell have no claim against the Company,
provided that such decision of the Remuneration Commitiee shall be approved
by the Board,

Upon the occurrence of any of the events specified in paragraph (g) nbove,
the Remuneration Committee will consider, at its discretion. whether ar not
to release any Award granted and will take into accovunt all circumstiances on
a case-by-case basis. including {bul sot limited to) the contributions made by
that Participant, previded that such decision of the Remuneration Commitlee
shall be approved by the Board.

Shares which are the subject of Awards which have lapsed for any reasen
whatsoever may be the subject of further Awards granted by the Remuneration
Committee under the Plan.

Size of the Plan

Limits on gramt of Awards to individual Participant

The maximum number of Shares which are the subject of (e Awards proposed
to be granted to each Participant, together with (i) the Shares which are the
subject of all Awards already grunted to such Participant in the prior 12-month
periad; aid {ii) the Shares issued and issunble upon the axercise of all share
options alrendy granted to such Participant under all share option scheme(s)
of the Company {or any of the Campany’s subsidinries} in the prior 12-monath
period. must not exceed {% of the relevant class of securities of the Company
in issue as at the proposed dute of granting such Awards.

Should the above-mentioned limit is to be exceeded, approval from the
shareholders of the Company by way of ordinary resolution ai a general
meeting of the Company, at which meeting such Participant and his associales
shall abstain from voting on the relevant resclution, would be required before
such limit is to be cxceeded.

The maximum number of Shares which are the subject of the Awards proposed
ta be granted to a Participant who is a director or chiel executive or substantinl
shareholder of the Company, together with (i) the Shares which are the subject
of all Awards already granted Lo sueh Participant in the prier 12-month periog;
and (ii) the Shares issued and issunble upon the exercise of all share oplions
already granted 10 such Participant under al! share option scheme(s) of the
Company {or any of the Company's subsidiaries) in the prior | 2-month period.
must not exceed 0.1% of the relevant class of securilies of the Cempany in
issue and must 1ot have an aggregate value, based on the closing price of the
securities at the dale of each grant, in excess of HK$5 million,

Should any of the above-mentioned limils is 1o be exceeded. approval from
the shareholders of the Company by way of ordinary resclution at o general
meeting of the Company, al which meeling all the connected persons of the
Company shall abstain frem voting on the relevant resolution, would be
required before such limit is to be exceeded.

Limits on size of Awards wnder the Plan .

The toial number of new Shares which may be issued pursuant to 21l Awards
10 be granted under the Plan shall not exceed 5% of the issucd share capital
of the Compaoy a5 at the dale of adoplion of the Plan. In the event that the
5% limit is to be exceeded, the Company shall seek approval by the
shareholders at a general meeting of the Company.

The total number of new Shares which may be issued pursuant to (a) al)
Awards to be granied under the Plan and (b) the exercise of all share oplions
already granted and to be granted under the Scheme and all share options te

For identificarion purpose anly

VL Muguosens s .
Subject lu the limits on size of the Plan described above, in the event of any
variation in the issued ordinary share capital of the Company (whether by
way of a capitalisation of profits or reserves or rights issue, reduction,
sub-division, conselidation, distribution or otherwise (other than an issue of
Shares as consideration in respect of a transaction), such adjuslments as the
Remuneration Committee may in its soie discrelion determine to be nppropriaie
shall be made to (i) the nominal amount, class and/or number of Shares
which are the subject of an Award (o the cxtent not yei vested andfor; (it} the
toniinal amounl, class and/or number of Shares in respect of which future
Awards may be granted under the Plan, pravided that no adjustment shaél be
made to the extent that the etfect of such adjustment would be 10 cnable a
Share 1o be issued at less than its nominal value or which wauld give a
Participant a different proportion of the issued share capital of the Company
os to which he was previously entitled, In respect of any adjustment required
in the circumstances described above, other than any adjustment made on a
capitalisation issue, the audilors for the time being of the Company must
also conlirm to the Remuneration Commitlee ip weiting 1hat the adjustments
salisfy the relevant terms of the Plan,

SHARE PRICE

il an Award is (o be satisfied by way of a new issue of Sharcs, the issue price of
such new Shares to be baoked in the Company's accounts will be the closing price
of the Shares staled in the Stock Exchange’s daily quotations sheet on the date of
release of such Award. which must be a business day.

If an Award is to be satisfied by way of existing Shares purchased from the open
market, such purchase will be conducted vin a professional brokerage house, which
may purchase the Shares in the name of the Perticipants. The price of such Shares
10 be buoked in the Company's accounts will be the purchase price of such existing
Shares bought from the open market.

Both the issue price of the new Shares and the purchase price of the existing Shares
mentioned above will be booked as remuneration expense (i.e, s1aff costs) in the
profit and loss nccount of the Company. ’

ADMINISTRATION AND MODIFICATION OF THE PLAN

The Remuneration Comimittee shall have the power, from time (o time, (o make and
vary such arrangements. guidelines and/or regulations (not being inconsistenl with
the Plan) for the implementation and administration of the Plan. Any dispute and
uncertainty as t¢ the interpretation of the Plan. any ruie. regulation or procedure
thereunder er any rights under the Plan shali be determined by the Remuneration
Committce.

Any or all the previsions of the Plan inay be modified andfor altered at any time
and from time 10 time by resolution of the Remuneration Committee, subject to the
prior approval of the Board before such modificalions or alterations become effective,
except that no modification or alteration shall adversely alter the entitlements
atlached 1o any vesled but not yet released Award wilhout the prior written consent
of the relevant Participant.

OTHER INFORMATION
The Plun does not constitite a share option scheme or an arrangement anatogous 1o
a share option scheme for the purpose of Chapter 17 of the Listing Rules.

Shares will be issued pursuant to the general mandate o issue shares to be granted
to the Board by ordinary resolution of the Company from lime te time. Each time
the Remuneration Commitiee decides Lo issue new Shares Lo a Participant upon the
release of an Award, the Company shall make an application to The Stock Exchange
of Hong Kong Limited for the listing ol-and permission to deal in such new Shares
prior to such issue.

DEFINITIONS
In this announcement. unless the context requires otherwise, the foliowing expressions
have the foligwing meanings:

“Award"” in respect of the Plan meaas & contirigent award of Shares
granted thereunder

“Board” the board of directors of the Company

“Company™ Pacific Andes International Holdings Limited, a company

“connected person™
“Group"
“Listing Ruleg™

“Participan™

“Plan”

“Remuneration Commiltge”

incorporated in Bermuda with limited liability
has the meaning as defined in the Listing Rules
the Company and its subsidiaries

the Rules Governing the Listing of Securities on The Stock
Exchange of Hong Kong Limited

means a director or an employee of \he Group selected by
the Remuneration Committee to be granted an Award under
the Plan .

the share award plan of the Company, the principal terms
of which are set out in this antouncement

the remuneration committee of the Company which shafi
administer the Plan, currently comprising Mr. Lew V.
Robert, Mr. Kwok Lam Kweng, Larry, Mr. Yeh Man Chun,
Kent, who are all independent non-cxecutive directors of
the Company, and Mr. Ng Joo Siang and Mr. Ng Joo
Puay, Frank, who are executive directors of the Company

“Scheme” the share eption scheme of the Company spproved by the
shareholders of the Company on % September 2004
“Shares" shares of HK30.190 each in the capital of the Company

By order of the Board
Pacilic Andes International Heldings Limited
Cheng Nai Ming
Company Secreiary

Hong Koug, 31 Oclober 2000

As at the date of this anneuncement, the executive directors of the Company are Mr. Ng
foo Siang, Madam Telt Hong Eng, Me. Ng Joo Kwee, Mr Ng Joo Puaw, Frank, Ms. Ng
Puay Yee and Mr. Cheng Nai Ming whilst the independent non-executive dirveciors of the
Company are Mr. Lew V. Robert, Mr. Kwok Lam Kwong, Larry and My Yeh Man Chun,

Kent.
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The Stock Exchange of Hoag Kong Limired uhes wo vesponsibilioy fur the contents of this aunewicement, niakes no representution s 1o its HCCHIULY |
comipleteness und expressly disclaims any liability whatsvever for any loss howsovver arising from or in refiance upon the whole or uny purt uf,
contents of His aunouncement.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFERAMNEBBEZ2REIMR2 8

{Incorporated in Bermuda with limited liability)
(Stock code: 1174)

MAJOR TRANSACTION
CURRENT STATUS OF THE POSSIBLE ACQUISITION OF THE PERUVIAN COMPANIES

Reference is made lo the announcements of the Company dated I4 June 3006 regarding the possible acquisition of the Peruvian Companics, the
announcement of the Company dated 8 Septembec 2006 regarding the first and second amendments to the Share Purchase Agresment and the
announcemenis'al the Company dated 5 July 2006, 4 August 2006 and 29 September 2006 regarding the-delay in despaich af the Circular tw
shareholders of the Company (collectively referred 10 a3 the “Announcements™).

A Circular containing further information of the Share Purchase Agreement dated 12 June 2006 (including amendments thereto) is expecied Lo be
despalched 1o the shareholders of the Company on or around 15 Navember 2006.

Capitolised terms used in this announcement have the same meanings as defined or adopled in the Announcements.

Cn 16 Octobier 2006 (Peruvian Time), the Purchaser, the Alexandra Shareholders, the Peruvian Companies and CFGL further entered ole a third
nmendnient to the Shure Purchase Agreement (the “Third Amendment™) to moke further minor amendments to the Share Purchase Agreement.

The Board is pleased to anncunce that the Alexandra Shareholders have delivered the Completion Accounts lo the Purchaser on 22 Seplember 2006,
Pursuant to the Complelion Accounts, the follewing preliminary adjustmenis to the Consideration of US$100 million (approximateiy HK$T80 million)
kave been identified:

(a) an upward working capital adjustment of approximately US$9.97 million {approximately HK$77.77 million}: and

(b)Y  “u Jdownwurd finoncia! liability adjustment of approximately US$6.39 million (approximarely HK$49.84 million),

Accordingly, subject to the Preliminary Final Accounts (os defined below), the net adjusiment to the Consideration is an increase of approximately
US$3.58 millicn (approximately HK$27.92 million). Such increase represents a corresponding increase in the valee of assets acquired.

The parties to the Third Amendment further agreed that the Bulance Puyment Date, being the date for completion of Lhe Acquisition, shall oceur on er
before 2 November 2006, or, unless otherwise agreed by the parties and subject to the provisions of the Third Amendment, the Halance Payment Dale
may be extended to ne later than 6 November 2006, ’

On 6 October 2006, the Purchaser and the Alexandra Sharcholders entered into o letter of instructions (the “Letter of Instructions"} and pursuant (o
which, the Purchaser and Alexnndra Shareholders shall deiiver to the agent jointiy instructed by the two parties (the “Agent™) all documents specified
in the Leuer of Instructions no later thun 25 October 2006, 9:00 a.m. (Peruvian Time). These documents include the stock ledger of Alexandra and
Pesquera Victor and the undated entries evidencing the transfer of the entire issued share capital of Alexandra and Pesguern Victar, the Alexandra's
sharehalders meeting books, Pesquera Victor's shnreholders meeting books and .Pesquera Flor's partners meeting books. The Agent’s role is purely
administrative and he is required 10 act in nccordunce wilh the terms contained in the Letier of Instructions in ordeér to enhnuce the completion
procedures of the Avquisition. .

Pursunat to the Third Amendment, the Alexandrn Shurehoiders shall proceed ta prepure and deliver to the Purchaser the preliminary final sccounts (the
“PFreellmlnary Flunl Accounts”) within eighteen (18) Business Days following the Balance Payment Date. The Purchaser shail indicale in writing ity
ngreement or disagreement with the Preliminary Final Accounts within fourteen (14). Business Days from the dute the Purchaser has received the
Prelitminary Final Accounts. Oncee the Preliminary Final Accounts has been accepied by the Purchaser. they will become the definitive final accouns,
The definitive final accounts will be used By the parties in deteTmining the final-adjustments to-the Cansiderution and subseguently, the udditionol
considernlion payment, if any, required 10 be paid by any party 1o the other.

Pursunnt to a public deed dated 27 Sepiember 2006 cntered into between GLB and Alexandra, 50 shares of Pesquera Flor, representing 0.02% of the
issucd share capital of Pesquera Fler, were transferred 10 Alexandra froms GLB on the same day. As such, the 0.02% of the issued share eapital of
Pesyuera Flor will nu longer conslitute part of the Sale Shares and Alexandra bacame the sole shareholder of Pesquera Fler, holding the entite issued
share capital of Pesquera Flur. Notwithstanding the aforementioned transfer, upen completion of the Acquisition, the Purchaser will indirectly whaolly-
own the shares in Pesquern Flor through its helding of the enlire issued share capital of Alexandra.

As such, the corporate structure of the Company and the Peruvian Companies immediately after Completion will be us follows:

The Compuny

65.1% 4

,  PAH

84.3%

CFGL

100%

The Purchaser

| 160%
Alexandra 0.0025%
99.997 %
’ 100% : S :
) Pesquera Flor Pesquem Victor

Note:  Upon Completion, insiead of the Purchoser direcily huiding 0.02% of the issued share cupital of Pesquera Flor and Alesundra directly holding the gther 99.98%, us
initially provided for in the Shure Purchase Agresmens, the Purchuaser will directly hold 100% of the 1ssued shure cupital of Alexondra. which will in tura directly hold
100% of the issued shoafe cupial of Pesquera Flor.

A Circular containing further information of the Share Purchase Agreement dated 12 June 2006 {including amendments thereto), is expecied to be

degpalehed 10 the shareholders of the Company on or around 15 November 2006,

By order of the Board

Paciflec Andes Internationul Holdlugs Limited
Cheng Noi Ming

R Campany Secretary
Hong Kong, 18 Oclober 2006
As ar the date of this announcemenr, the execiueive direciors of the Company are Mr, Ng Job Siang, Madam Teh Hong Eng, Mr. Ng Jov Kwee, Mr. Ng
Juo Puay, Frank, Ms, Ng Puay Yee and Mr. Cheng Nai Ming whilst the independent nun-exectiive directors of the Company are Mr, Lew V. Rubert, Mr
Kwok Lam Kwang, Larry and Mv. Yeit Man Chan, Kent. y

* For ddentification purpose only
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The Stock Exchange of Hong Keng Limited takes no responsibility fur the contents of this announcement;, makes no
representaiion as 10 its accuracy or completeness and expressly disclaims any liability whatsoever for any loss
howsoever arising from or in reliance wpon the whole or any part of the cantents of this anapuncement.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFHBAEBERARA T

{Incarporated ifl' Bermuda with iimited liabitity)

(Stock code: 1174)

FURTHER DELAY IN DESPATCH OF CIRCULAR REGARDING
THE MAJOR TRANSACTION

CURRENT STATUS OF THE POSSIBLE ACQUISITION OF
THE PERUVIAN COMPANIES
Reference is made (o the Announcements regarding the Acquisition of the Peruvian Companies, The despatch aff

the Circular to the Sharcholders regarding the Acquisition of the Peruvian Companies will be Furiher postponed.
[ is cerrently expected that the Circular wilt be despaiched on or belore 29 December 2006.

DELAY IN DESPATCII OF CIRCULAR

Reference is made Lo the announcements of the Company dawed 14 June 2006, 8 September 2006 snd 18 October
2006 regarding the Acguisition of the Peruvian Companies (coflectively referred to as the "Announcements™) and
the announcements of the Campany dated § July 2006, 4 August 2006 and 29 September 2006 regarding the delay in
despatch of the Circular. Capitzlised lerms used in this onnouncement have the same measings as defined or adopied
in the Announcements.

Pursuant to Rule 14.38 of the Listing Rules. the Circular is required to be despatched to the Shareholders by 5 July
2006, ie. within 21 days afier publicatiun of the Company's announcement daled 14 June 2006, Application was
made 10 the Stock Exchenge on 5 July 2000, 7 August 2006 and 29 Scptember 2000, respectively, for an exlension of
time for the despatch of the Circular, Pursuant to 1the applicatinn made on 29 September 2006, the Company has
respectfully asked the Sieck Exchange 1o grant a third extension of {ime for the despaich of the Circular 1o 15
November 2006.

The Acquisition involved a-substantial monetary value for the Aleaandra Sharcholders and the Purchaser, involving
13 fishing vessels and 4 processing plants located in different cities in Peru. The complexily in valuc nppraisal of the
assets, and in negoliating and agrecing Lo the adjustments Lo the Cunsideration, have cequired Lhe parlies 10 engage in
continual and intense negotiations leading 10 four amendments to the Share Purchase Apreement dated 10 Toly 2006,
6 September 2006, 16 Ociober 2006 and 24 October 2006 respectively. Further, the production of due diligence
reporis in carly September. the preliminary completion accounts in late September und the Balance Payment Date
Accounts before mid-Oclober, and the efforts reguired to work out the balance Consideration payment and the sums
1o be placed in escrow before the date of completion of the Acquisilion on 26 Ociober 2006, cunsumed virtualty all
of the manpower and resaurces of the finance teams of the Alexandra Sharehelders and of the Purchaser respectively.
Progress has also been made more difficult because of the shartzge of experienced buman resources on the par( of the
Alexandra Sharcholders 1o cope with the magnitude and complexity of the Acquisition,

" Pursuant (o the Third Amendment, Alexandra has spun off Pesquera Natalia S.A.C., details of which will be disclused
in the Circular. Further, the Alexandra Shareholders were required Lo prepare and to deliver the Preliminary Final
Accouals to the Purchaser within eighteen (18) Business Days following the Balance Payment Date. From the
execution of the Third Amendment {i.e, 16 October 2006 Peruvian Time) to the end of October 2006, the accounting
and linance personnel of the Peruvian Companies were Tully engaged in the spun-off activily and the preparation of
the Preliminary Final Accounts. As such, there was insufficient personnel 10 assist the Peruvian team of the Company’s
reporting accouniants, Deloitie Touche Tohmarsu (“Delnitte”) 1o conduct the audit work. The preparation of the
Preliminary Final Accounts was agreed by the parties only upon the execution ol the Third Amendment on 16
Oclober 2006. Such arrangement was not withio the original structure of the Acyuisition when the parties execuied
the Share Purchase Agreement. 11 was also nol part ol the parlies™ plan al the lime when the Company made its third
application to the Stock Exchange (i.e. 29 September 2000) for further exiension of time for the delay in despaich of
the Circular.

The Company has been using its best endeavours 1o try 1o meet the deadline for the despateh of the Circular (ie. 15

‘November 2006) and will continue 1¢ do so. However, due to the particular circumstances of the Acquisition and the
reasons menticned abave, the Company undersiands that it is not likely that the Circular can be despatched on or
before 15 November 2006 as additional lime is required by Deloilte o finalise, with Lhe assistance of the management
of the Peruvian Companies, the accountant’s report of the Peruvian Companies for the 3 years ended 31 December
2005 and the six months eaded 30 June 2006 {the "Accountant’s Repart”), as well as the pro forma financial
information of the Enlarged Group. The Company s very mindful of the inlerests of the Shareholders and sware of
the undesirability of the delays in the despatch of the Cireular, and the Company has always been co-operative in
liaising with the Stock Exchange in this regard. As completion of the Acquisition wok place on 26 October 2006 and
Lthe Purchaser has employed extra officers to the Peruviap Companies for better fulure management and co-crdination,
adequate assisiance can be provided (o the Deloitte Peruvian tenm so as 10 speed up their andit work. Based on such
arzanpement, the Company is of the view thai the preparation of the Accouataat’s Report and the proforma financial
information of the Enlarged Group by Deloiue can be completed by mid-December 3006,

The Company has applied to the Stock Exchange for o further extension of time for 1he despateh of the Circular, 1t s
expected that the Circular will be despniched to the Shareholders on or before 29 December 2006.

FOURTH AMENDMENT TO THE SHARE PURCHASE AGREEMENT

On 24 Octeber 2006 (Peruvian Time), the Purchaser, the Alesandra Shareholders, the Peruvian Companies and CFGL
entered intc a fourth amendment 1o the Share Purchase Agreement (the “Fourth Amendment™). The purpase of the
amendment was primarily a mutual confirmation between the parties in relalion o the replacement or release of
various persoral guaraniees previausly provided by the Alexandra Shareholders for the benefit of the Peruvian
Companies (the “Personal Guarantees™), Further information in relation to the Personul Guarantees and the Fourth
Amendment will be contzined in the Circular.

COMPLETION ‘
The Board is pleased 1o announce that the Acquisition was completed on 26 October 2006. Further information in
relation to the Acquisition and the Peruvian Companies will be contained in the Circular.

By order of the Bonrd

Pacific Andes Internationat Holdings Limited

Cheng Nai Ming

Company Secreiary
Hong Kong. {5 Navember 2008 »
As at the dive of this aneonncemen, the executive divectors of the Company are Mr. Ng Joo Siang, Mudam Teh Hong
Eng, Mr Ng Joo Kwee, Mr. Ng Joo Puay, Frank, Ms. Ng Puay Yee and Mr. Cheng Nai Ming whilst the independem
non-executive directors of the Compony are Mr. Lew V. Robert, My, Kwok Lam Kwong, Larry and Mr. Yeh Man

Chun, Kene,

* For identificarion purpose only
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The Stock Exchange of Hong Kong Limited takes ne responsibiliny fur the contenis of this anneuncement, makes no
representation as 10 (15 accuracy or completeness and expressly disclaims uny lialility whatsoever for any loss howsoever
arising from or i retiance vpon the whele or any part of the comients of this announcement.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AKFXBEANERERERA T

{lncorporated in Bernmuda with Hmited Lability)

{(Stock code: 1174)

FURTHER DELAY IN DESPATCH OF CIRCULAR REGARDING
THE MAJOR TRANSACTION

Reference is made to the Announcements regarding the Acquisition of the Peruvian Companies. The despatch of
the Circular o the Shareholders regarding the Acquisition of the Peruvian Companies will be further postponed,
It is currently expected that the Circular will be despatched on or befure 15 November 2006.

Reference is made to the announcements of the Company dated 14 June 2006 und & September 2006 regurding the
Acquisition of the Peruvian Compunies (collectively referred to as the "Announcements™) and the announcements of
the Company dated 5 July 2006 and 4 August 2006 regarding the delay in despatch of the Circular. Capitulised terms
used in this announcement have the same meuanings as Jefined or adepted in the Announcements.

Pursuunt to the Listing Rules, the Circular containing further information on the Amendments to SPA and Share
Purchase Agreement. including independent viduation of the Main Assets. was vriginally expected o be despatched to
the Shareholders on or around 3 July 2006, An extension of time for despateh of the Circulur 10 5 August 2006 was
granted by the Stock Exchange. Subseyuently, a further extension ot time for despatch ol the Circular to 30 Seprember
2006 was granted by the Stock Exchange.
The Company’s reporting accountants, Deloitte Touche Tohmatsu (“Deloitte™) are in the process of preparing their
accountant’s report on the Peruvian Companies and the pro forma financial infermation of the Enlurged Group, for
inclusion in the Circular. However. ius a result of the execution of the second amendment o the Share Purchase
Agreement on 6 September 2006, the Alexandra Shareholders required its finance team to commence the preparation of
the Completion Accounts immediately thereafter and access to the books and records, and other financial information,
of the Peruvian Companies was tempuoririly suspended. Please refer 1o the Company’s announcement dated 8 September
2006 for further details of the second amendment 10 the Share Purchase Agreement. In addition, in the course of their
review Deloitte advised the Company that they will need to meet with the staff and the senior management of the
Peruvian Companies for further fact finding and verification work. As further time is required for completion of the
preparation of the audited accounts of the Peruvian Companies for the three years ended 31 December 2005 and for the
six months ended 30 June 2006, as well as the pro forma finuacial information of the Enlarged Group, the Company
has applied to the Stock Exchunge for & further extension of time for the desputch of the Circulur. 1Uis expecied.that
the Circular will be despatched to the Shareholders on ar before 15 November 2006.
By order of the Board
Pacific Andes International Holdings Limited
Cheng Nui Ming
Campany Secretury
Hong Kong, 29 September 2006
As at the date of 1his amnonncement, the executive direciors of the Company are Mr. Ng Joo Siang, Madam Teh Hong
Eng. Mr. Ng Jou Kwee, Mr. Ng Joo Puay. Frank, Ms. Ng Puay Yee und Mr Cheng Nai Ming whilst the independeni
non-exectitive directors of the Company are Mr. Lew ¥ Robert, Mr. Kwok Lamt Kwong, Larry and Mr. Yeh Man Chun,
Kent.

¥ For identification purposes only
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED

AFFENBERZRER-2F

(tncaorporated tn Bermuda with Hnited Habiliry)
/ ]

(Stock code: 1174)
ANNOUNCEMENT -

The Board of Dircctors (the *Board™) ol Pacilic Andes International Holdings Limited (the “Company™
and together with its subsidiaries, the “Group™) regrets to announce that Mr Ng Swee Hong ("Mr Ng™),
the Founder and Executive Chairman of the Company, passced away on 16 September 2000.

Mr. Ng dedicated his Life to the establishment and development of the Group. His outstunding leadership
contributed significanty o the growth ol the Group and his passing is a great loss for the Company.
His work cthic, spirit and vision will remain the guiding principles for the Group.

Mr. Ng has created an enterprising culture and laid a solid foundation on which the Group has grown.
The Directors of the Company are conflident that the Company will continue to build on this foundation.

By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secretary
Hong Kong, I8 September 2006

As at the date of this announcement, the executive divectors of the Compuny are Mr. Ng Joo Siang,
Madam Telt Hong Eng, M. Ng Joo Kwee, Mr. Ng Joo Puay, Frank, Ms. Ng Puay Yee and Mr. Cheng
Nai Ming whilst the independent non-executive directors of the Company wre Mr. Lew V. Robert, Mr.
Kwok Lam Kwong, Larry and Mr. Yelt Man Chun, Kent.

* o Foridentification purpose onfy
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SOUTH CHINA MORNING |POST

R — —

IMONDAY, SEPTEMBER 11, 2006

The Stock Exchange of Hong Kong Limited takes no responsibility for the contents of this announcement,
makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever
for any loss howsoever arising from or in reliance upon the whole or any part of the contents of this
announcement.

PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AFFRANEBBREZRER A

(Incorporated in Bermuda with limited liability)

(Stock code: 1174)

' MAJOR TRANSACTION
CURRENT STATUS OF THE POSSIBLE ACQUISITION OF THE
'PERUVIAN COMPANIES

Reference is made 1o the announcement of the Company dated 14 June 2006 regarding the Possible
Acquisition of the-Peruvian Companies. the announcements of the Company dated 5 July 2006 and 4
August 2006 regarding the delay in dispatching of the Circular to members of the Company (coliectively
referred to as the “Announcements”™). A Circular containing further information of the Amendments to
SPA and the' Conditional Share Purchase Agreement dated 12 June 2006. including independent valuation
of the Main Assets is expecied to be dispatched to the members of the Company on or around 30
September 2006. -

Capitalised terms used in this announcement have the same meanings as defined or adopted in the
Announcements.

Pursuant to the conditional Share Purchase Agreement on 12 June 2006. the Purchaser. the Alexandra
Shareholders, the Peruvian Companies and CFGL subsequently entered into two amendment agreements on
10 July 2006 and 6 September 2006 (Peruvian time) respectively. to make certain minor amendments to the
conditional Share Purchase Agreement (coltectively referred to as the “Amendments to SPA™).

The Board is pleased to announce that the Purchaser has conducted due diligence review including the iegal
" and accounting situations of the Peruvian Companies and the operational conditions of the Main Assets,

Taking into consideration that the amount of Contingencies identified from the due diligence review is less

than US52.500.000 (approximately HK$19.500.000). the Purchaser agreed to waive all the identified
“Contingencies pursuant to the terms and conditions of conditional Share Purchase Agreement.

Pursuant to the Amendments to SPA, the Purchaser has. based on the results of the due diligence review.
agreed to continue with the Acquisition. The Purchaser is deemed to have issued a notice of continuation to
the Alexandra Shareholders as an indication of its intention to proceed with the Acquisition. The Alexandra
Shareholders are aiso deemed to have delivered to the Purchaser a notice of confirmation. as a result of
which. starting from 31 August 2006, the Alexandra Shareholders shall commence preparauon of the Completion
‘Accounts for the transaction.

The Purchaser shall pay to the Alexandra Shareholders a sum of US$12 million (approximately HK$93.6

. million) being further instaliments of the Consideration within 6 Business Days from 6 September 2006
(Peruvian time). The Purchaser will further pay on the Balance Payment Date a sum of about US$87 million
(approximately HK$678.6 million) for the Acquisition. subject to the Adjustments 1o Consideration as briefly
S€L out in the announcement of the Company dated 14 June 2006 and further fulfillment of other terms and
conditions of the conditional Shares Purchase Agreement. CFGL and the Purchaser intend to finance the
possible Acquisition by borrowings.

A Circular containing further information on the Amendments to SPA and the conditional Share Purchase
Agreement dated 12 June 2006, including independent valuation of the' Main Assets is expected Lo be dispaiched
1o the members of the Company on or around 30 September 2006, '

‘By order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secreiary
Hong Kong. § September 2006

As al the daie of this announcement. the executive direciors of the Company are Mr. Ne Swee Hong, Mr Ny
Joo Siang. Madam Teli Hong Eng. Mr Nu Joa Nweeo M Ne doo Puav, Frank, Ms. Ng Fuav Yee and Mr
Cireng Nai Ming whiist the independen: non-excoutive direciors af tite Company are M Lew ¥ Fober:, Air
Rweolt Lam Kwong. Larrv and iz Yei Mar Chur, hen:
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PACIFIC ANDES INTERNATIONAL HOLDINGS LIMITED
AEXBABBERER 2 A -

(Incorporated in Bermuda with limited liability)
(Stock code; 1174)

VOTING RESULTS AT ANNUAL GENERAL MEETING
HELD ON 7TH SEPTEMBER 2006

The board is pleased to announce that at the Annual General Meeting
("AGM") of Pacific Andes International Holdings Limited
(“Company”) held on 7th September 2006, all-the resolutions
proposed were duly passed.

Reference is made to the Company’s circular dated 15th August 2006 (the
“AGM Circular™). Unless otherwise defined, terms used herein shall have
the same meaning as defined in the AGM Circular.

The Board is pleased to announce that at the AGM held on 7th September
2006, ali the resolutions set out in the notice of AGM were duly passed by
the shareholders of the Company by show of hands.

: By Order of the Board
Pacific Andes International Holdings Limited
Cheng Nai Ming
Company Secretary

Hong Kong, 7th September 2006

As of the date of this announcement, the executive directors of the Company
are Mr. Ng Swee Hong, Mr. Ng Joo Siang, Madam Teh Hong Eng, Mr. Ng
Joo Kwee, Mr. Ng Joo Puay, Frank, Ms. Ng Puay Yee and Mr. Cheng Nai
Ming whilst the independent non-executive directors of the Company are
Mr. Lew V Robert, Mr. Kwok Lam Kwong, Larry and Mr. Yeh Man Chun,

Kent,

‘ *  For idenrification purpose only
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